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| very short, owing to the revenue collections, the « oe 
INSURANGE COMPANY of the Stock Exchange settlement, 
OF NEW YORK 
President RICHARD A. McCURDY. the end of the financial 
year approaches, the disbursements of the Government | 
FUNDS EXCEED £66, 500, 000. will probably be on a large scale, and should | 


vase the available funds, There seems at present no | 

het {I Head Office for the United Kingdom— besemew c oe ailable funds, There ape sonal eae. a 

= | ikelihood of any interference arising from outside, such | 

sted, |] 16, = . . ° . , . } 

17 and 18 CORNHILL, E.C. |demand as exists in Paris is being supplied from the | 

7 D. C. HALDEMAN, General Manager. United States, while at Berlin rates are so low that the | 
moderate terms to be obtained here are attracting money 
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| thence for investment. There seems, consequently, no |} 

00 reason to anticipate any ra — change in conditions || 
63 | for some little time. he irket rate “of discount for || 


1 best three months’ bills remains steady at 2% per cent. 
a | 1810-1902 


OFFICE | Subjoined is our usual table of current rates :— ] 
} 


and the usual end of 
the month curtailment of advances increasing the 
stringency. The general position, however, remains 
| strong, both the Public and Private Deposits in the Rank | 


Estab, , . 
i having largely increased. As 


Estab. 1843. 





68 BANK RATE and MARKET RATE. | 
—— 7 — augment } 
Life and Endowment Assurances This Week.|Last Week. A Fore. Three Wks. A Moni 


* night Ago. Ago. Age. 


AL WITHOUT MEDICAL EXAMINATION | soar sac... se aes ogee ee 


v wa 
Market rate O3 


FOR MALE AND FEMALE _ ARE ag 


LONDON MARKET RATE Compared with FOREIGN MARKET 
LIVES. 


mw ez 





RATES | + above; — below). 1 
scetaiess pai deeinBinced leat et - 1 
V Premiums Payabl , if desire ae A Fe ore § Three Wks. A Mo1MRa 
' yable Monthly, if desired. This Week.\Last Week. pons ago.) Ago. yb | 
iestintaniiimaiiiaiee ei aie ee ioe See Se Dee rere Ms a ea whl 
{ pl or Snerin) - . 7 % % % % % i | 
¥ [or Special Prospectus, “ SIGNS OF THE TIMES,” and | With Parie...... Wee = ° _ : . . et 
“We ra ’ mm ¢ ‘33 eee - 8 +; + ? & = rT S 
WOMAN'S C HARTER.” es Saeko ~ Fr + 2 + * é + | 
To Tug » New York ‘ i} 
it ssl HE GENERAL Manacer, 63 Threadneedle S:reet, London, E.C. callmoney + 4 - i ~ : ~ 3 + é | 
i —————$—$——— 








fe akon RRS RAS Se ae pina 
” ie < oye ES 


eee ee 





















- - : CRA atte Silt eave eee Z eer aarti’ 

Rnb er OR “ Bey ssa Te Lo ea EN Pde Caen atte Siieiot he 
= - ‘ . ine eg Se 
NO ee se e i o 4 7 i p 

. . “ ¥ - 
ge seas L 





































































Ag = 4% x - rs ae . * 
eee iin a ennai apes 7 
alte a nase A 4 _ ca i . ae . 
aa - oe a PE a aac ae 
READ CERCA a esis TP anne watnaae , 


ep Beye ben" ment enya thaaalaa S ae 


an, 
ee ALTE L ELE EMO TI) 4% 


Sah etn eri? 


ttf an agnets ages wa 
Pine ype a rma were ee Om 


Fees ta) 


aut 


6 
i 
Pe = Ne Ree 
ee ? " pirviont vt * EM o = a es 
et oe 
sicaibiistiki 8 sag pi shinee ance ea tha ek 


bas al , 




















| 
| 


eaten ACC CA LAA 


| 

j 

t 

i » ca S : 
| everybody must “dig trenches,” when will it occur? 
| 

i 

; 





| enlisting and exciting that tepid mass of voters who pay 


| essence of Lord Rosebery’s position is that he appeals | 
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| only diminishes his chances by suggesting the idea that 
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terms. It is true that a majority of politicians, 


———$ $$ $$$ —______________-— | any reason that we know of, are convinced th , 

} | A Month ‘: . . - 1at Lord 

This Wook. Last Week. ft eo, | ie Salisbury will resign after the Coronation, but even i 

a Par Mill. Por Mille. | Per Mille. | Por Mille. | Per Mille, oes, wherein lies the importance of Lord Rosebery’, 

Prapoe.........- 5} agst us| 5 agst us + = us | 3} agst us i agst - present action * The Unionist party will remain ia fa 
Germany ...... 2 for us 24 for us| 1; forus | 4 forus or us . . ma : ‘wees 

Holland a 53 tor us; 1g for us 1 for us | 24 for us | 24 for us possession of its majority , and the Administration will 

New York ......, 5+ for us 2¢ for us | 2; for us | 2} for us | 1g for BS | he reconstructed out of existing Unionist materials : 








Lord Rosebery had joined the Unionists the outlog, 
would have been different, but he refuses ver i i. 
LORD ROSEBERY'S PROGRESS. to do this, and if he adheres to that refusal aa : 
given to recent ‘“‘ developments” within the Liberal be a Unionist Government with a heavy majority 
party. The letter of Lord Rosebery, published in the and an Opposition which, when united, can alte 
Times of Friday week, in which he announces his | nothing, and when acting in discordant groups cannot 
“ definite separation ” from Sir H. Campbell-Banner- | °°" criticise effectually. It is assumed, we suppose 


. ; 1 unconsciously, that the war will end this year, anj 
man, ard the subsequent formation of a new Liberal | i144 the moment it is ended the Unionist coublaahion 


League, with Lord Rosebery as chairman, which is tO | will fly to pieces, but there is not a particle of evidence 
‘organise’ his followers in the constituencies, though | for that belief. Governments do not usually perish 
interesting incidents, effect nothing beyond slightly | because they have succeeded, and the results of the 
accentuating acknowledged differences. Everybody | anti-Napoleonic war kept Toryism in power for fifteen 
knew that the policies of the two leaders were not the | years. That the Liberal party will again triumph some 

a em nae endl. bow icliensinn the | day is as certain as the arrival of Sunday before seven 
ee en Pee days have elapsed, but how its triumph is accelerated 
leader he approved in his Parliamentary action, make 


—s ; by Lord Rosebery ‘‘ separating ” himself definitely from 
his own views clear. Nothing has been gained, there-| Sir 4H, Campbell-Bannerman, or setting up a new 


fore, in Parliament, while as regards the constituencies, | caucus, with himself at the top, we entirely fail 
the formation of the new caucus will, we believe, be | to perceive. 
found to be a blunder. At bye-elections its existence | Speeches or his proposals or his promises, but be 
will only conduce to three-cornered fights, which the | could have _made all or — of these without ac: 
Siiaineateepeaieiiaie Mi siemcting 10 atule ‘th wines ties | centuating divisions, which, after all, must be made to 
oe P y P | vanish somehow before Liberals can once more form an 


they are not negligible quantities, while at the General ‘effective Government. It is not necessary for Lord 


Election the only hope for the Liberals is to win by | Rosebery and Sir H. Campbell-Bannerman to pull 

what the Americans call a ‘‘land-slide,” an out-/| together; and, while they differ on such vital ques. 

burst of opinion or favour carrying all before it. | tions, it is much better they should not pull together, 

Lord Rosebery may possibly cause that outburst | but it is necessary, if rn age a. oo 
oS ec -e — tive force, that white Liberals and red Liberals shou 

or attract that favour, but if he does it will be b ee 

ni F Y | vote in the same lobby. How Lord Rosebery has made 


‘that necessary fusion more probable we confess we 
no attention to any caucus, and regard ‘‘the machine”’ | Pe P 
es ‘ ; 5 | cannot see. 


as something which ought not to exist. The very | 








to the nation at large against both Unionists and | PROSPECTUSLESS COMPANIES. 
tadicals, and in setting up a machine of his own he 


instead of standing above both parties and pleading acause, 


not above resorting to ordinary electioneering devices. 
When public feeling is once stirred committees of that 
eort help nobody much, and least of all will they help 
Lord Rosebery, who offers himself, not as a candidate 
for a constituency, but as an alternative Premier. Even 
if the contest is fought between two names, say Rosebery 
and Chamberlain, the committees can do nothing, for 
everybody will have made up his mind as to which of 
the two he wishes to see governing the Empire, and will 
vote accordingly. 

Besides, all this organisation, and attempt to differen- 
tiate bet ween persons, and effort to write new thingson the 
slate are surely a little premature. They cannot possibly 
| strengthen the Opposition as a coherent body of critics 
intent on proving to the country that the Government 
is Wrong in its policy, or unwise in its methods of carry- 
ing that policy out. Rather they must weaken it by 
inducing members who might have supported a vote of 
| censure proposed from the side to which they do not! from about £2 to nearly £9. The Northern Copper 


belong, to abstain from doing so out of fear that they | Company, it may be added, is associated with the 


will be suspected of ‘‘ going over,” or at best, of luke-| Chartered and Bechuanaland Exploration Companies, 
warmness to their avowed friends. It is said they can 


a: and has an influential directorate, including Lord Gifford, 
all do this on questions ke Education, Housing, or| Mr Percy Tarbutt, Mr Edward Davis, Mr Oakle} 
Temperance, and that may be true enough, but they | Maund, and Mr H. Wilson Fox, and as itis claim 
cannot lo it about the War, and the English people, who | that the subsidiary company possesses & valuable a 
never attend to two things at once, are just now attend- | perty, acquired upon reasonable terms, it is difficult to se 
ing tothat only. As tothe Election, for which it is said | why theissue should not have been made in the usual ww 
unless it was desired to provide market operators with tt 
means of securing large profits from the i isd 
public. The most curious outcome of the ee 
copper “boom” is, however, the recent introductio 


: -Jotod Africad 
another prospectusless company, the C onsolidated i the 


getting rid of their shares, have adopted that policy 


accurate and detailed information would be fatal to 
a successful flotation. Recently, however, much the 
same plan has been followed in the cases of two ventures, 
from the sponsors of which better things might have 
been expected. Within the past few weeks a “ market 
has been made” in the shares of the Rhodesis 


Copper (B.S.A.) Company, and although no pros 
pectus has been issued, so far as we can ascertain, 
the shares of the offshoot were run up t0 neatly 
200 per cent. premium, upon the slenderest of aval 
iriformation, more or less in sympathy with an advance 
in the shares of the parent company, in a few weeks, 


rs 


[t need not occur forfour years—years during whichall the 
topies which interest the country may be changed. Who 
would have supposed four years ago that the one subject 
of controversy in 1902 would be the propriety of crush. 


| ing the Boers of South Africa, or of granting them Copper Trust. It was known for some time 


ee, 


Without 


We cannot but think that too much importance has been | will stand very much as they do now, there will | 


He may reinvigorate the party by his | 


|Hirnerro the joint-stock companies, and they have | 

| ‘ al 

| been far too numerous, which have dispensed with | 
os es | ity issui nd have relied |} 

say efliciency, which all sensible men must accept, he is | the formality of es © prospectus, & a fi 

upon market manipulators and the ‘tape i 


for the very obvious reason that the publication of | 


Copper Company, an offshoot of the Northera | 


table | 
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mpany made th ' 
aos was in process of incubation, 


shares of this co 
nterested in it, but, beyond that general 
only information regarding the Trust 
hsafed was of a somewhat vague char- 
hed to afavoured few. When, 


Companies were! 


hares on the marketat £4 a piece, 
the ‘‘fat was in the fire, 
forced down to about £3, 


Mrican Copper Trust 8 
or 300 per cent. premium, 
and the quotation was soon 


ince been difficult to ascertain. Itis under- 
yl that the'company has a nominal capital of £600,000, 


| purchase consi 


1} 
1} 


i] 





Tue latest returns 


vupanies throw instructive light on the working of the 


Workmen's Compensation Acts, 1897 and 1900, and 
their bearing on th 


the business of j 


though they have 
Premiums actuari 


ich £ is for working capital, £372,000 is the 
— pease vec a and 198,000 shares are to be held 
in reserve; and the following statement has been made by 
the Consolidated Gold Fields Company with regard to the 
cause of the curious breakdown of the ‘' market-making 
arrangement :—"* The De Beers and Consolidated Gold- 
felds of South Africa were entitled to subscribe for 
some 25,000 working capital shares, which shares were 
sold at 10s premium to & syndicate, through a firm of 


| brokers, with an understanding that, should the shares 


be in demand, some 5,000 shares should be sold at | 
i premium to the market, together with such other | 
shares as other holders of working capital shares might | 
be willing to sell at alike price. This arrangement was 

duly carried out by the brokers, who sold a total of 

about 15,000 shares at 35s to the market, and therefore | 
neither the De Beers Company, this company, nor the | 





eir appearance in the | 
4 Field | customary rates which are of general application. The 

idated Gold Fields | 
he Chartered and Consoli 


de to put Consolidated | these returns, it is interesting and instructive. 


brokers in question were in any way responsible for the | 


high premium to which the dealers advanced the quota- | 
tion.” The jump from 35s to £4 was more than the market 
could stand ; but if the property is really worth 35s per 
share, it is difficult to see why the company should not 
have been issued upon that basis, instead of furnishing 
the Chartered and Consolidated Gold Fields Company 
with a profit of 15s apiece on their 25,000 shares, 
probably in addition to a substantial vendors’ considera- 
tion in each case. An arrangement of the kind would 
be practically impossible if the capital had been invited 
by & prospectus, and it is to be hoped that no encourage- 
ment will be given to company-promoters to adopt a 
practice which ic calculated to handicap intending 
investors more or less severely in the interests of a few 
favoured undertakings and individuals. This is a 
matter which well deserves the attention of the 
Stock Exchange Committee. We observe that the 


| Rhodesia Copper Company has already applied for a 
|| Special settlement, and doubtless the Consolidated 
|| African Copper Trust will follow in due course. Can it 


be said, however, that either issue has been offered for 


|| public subscription in the bond-fide manner which would 
|| entitle it to a special settlement and official quotation ? 
| Tt cannot, with any show of reason or common sense. 


ither one of two things, therefore; the committee 
should eliminate the rules dealing with new issues as 
they stand at present, or they should rigidly enforce 


| ‘hem, whether the companies come from respectable or 


disreputable quarters. To facilitate dealings in the 
shares of prospectusless concerns is to put a premium 
bpon an utter disregard of the whole spirit of the Com- 
Oe which have been passed for the protection 
. the investing public, for it is not to be forgotten that 
7 € intention of the Legislature in granting certain dis- 
we privileges to joint-stock companies has been to 
. ue with those privileges a certain measure of respon- 
sibility to the community as a whole. 








INSURANCE COMPANIES AND WORKMEN'S 
COMPENSATION. 
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ndemnifying employers against the 


ilities imposed on them by these Acts. Life offices, | 


ally from, with few exceptions, pre- 


; _ deducted. 
no actual tariff, yet calculate their. uc Of these the Railway Passengers has had 








cisely the same data. Fire offices have tariff rates and | 























































































offices which do accident business not only have no 
tariff rates for workmen's compensation insurances, but | 
have as yet no means except experience of determining | 
them. That experience is yet limited, but, as shown in | 

The first Workmen’s Compensation Act came into | 
force on July 1, 1898. Before it came into operation 
the accident companies did their best to provide for 
business under it. The Railway Passengers, Employers’ | 
Liability, London Guarantee and Accident, and other | 
offices formed an association for the purpose of drawing | 
up a@ common tariff of rates. They collected all the | 
information from German, Austrian, and American | 
sources which was available, and decided upon a scale | 
of premiums. No sooner, however, had the Act come | 
into force than the tariff had to go by the board. A | 
large number of new companies were started to get | 
compensation business on almost any terms, fire and life | 
companies rushed into a field of which they had no 
experience, and some powerful existing accident com- 
panies—notably, the Ocean Accident and Guarantee 
Corporation—would have nothing to do with the pro- 
posed tariff. Then began a process which was rather like 
‘‘beggar-my-neighbour.”’ Rates were cut all round, and 
whenever one office was found to quote a rate, another 
was ready to quote a lower one. The difficulties were 
increased by legal decisions, and by the uncertainty as 
regards liability. In cases of complete disablement, 
there does not appear to be any end, except death, to the 
liability which may be incurred in individual cases. Early 
legal judgments ruled out some trades altogether, but 
later judgments widened the Act almost indefinitely. 
The uncertainties as regards liability and the conviction 
that, however light that liability would prove in practice 
to be, the nominal rates accepted by the competing 
offices could not pay induced many officesto stand aside. 
One of these was the Railway Passengers Assurance 
Company. This company was willing to take compen- 
sation business at what it considered adequate rates, but 
it would not rush in blindfold. The Employers’ Liability 
Assurance Corporation was in a particularly difficult 
position, as it already had a large business under 
the Employers’ Liability Act, and in respect of Common 
Law liability. This company also has stood out for 
adequate ratee, and has allowed much new business to 
pass it by. The difficulty of standing aside is much 
greater than it may seem, since companies are pressed 
on all hand by agents and others to compete. It 
must not be supposed that these companies have 
done no workmen’s compensation business; the Em- 
ployers’ Liability Corporation have done a good 
deal, but they have not competed for it at what they 
held to be unduly low premiums. The Ocean Accident 
and Guarantee Corporation, on the other hand, is 
a notable type of an office which is a very active 
competitor for business, and has got an enormous 
quantity of it. The stress of competition has been so 
great during the past four years that a large number of 
new entrants into the business have givenitup. Several 
small concerns, too weak to stand the strain of competi- 
tion, have ceased to exist, and several fire and life offices 
which showed more zeal than prudence in their opera- 
tions have retired from the business. 

We give the comparative figures of three representa- 
tive accident companies for the past four years, showing 
in each case the net premiums, the claims, commission 
and expenses, and the balance of net premiums, or 
trading profit, after claims and expenses have been 








the smallest share of workmen’s compensation business 
and the Ocean by far the largest :-— 
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under Workmen's Compensation policies does no: 
out at the end of each year of insurance, byt 
endure in a constantly increasing number of cases wher 
permanent disablement entitles workmen to perinanens 
annuities. This element of risk, and perhaps Sig 
greater extent the education of workmen and their = 
visers in the benefits and possibilities of the Workmen's 
Compensation Acts, probably accounts for the steady in. 
crease year by year in the loss ratio to premiums received 
Whether the policy adopted by the ‘‘ Ocean” of expansion 
by competition in rates will ultimately prove remune. 

rative to the shareholders is a question in which they 

are primarily and, if regard be had to the uncallej 

liability on their shares, deeply concerned ; but jf the 
experience of that office as disclosed in the figures wa 

publish above is to be taken as a guide, the time woul | 
seem to have come for the consolidation at higher | 
rates of the business now on itsbooks. Already a steady | 
‘flow of business is reaching, at their own rates, the | 
|offices which have stood aloof from competition for || 
| business at any price. There would seem to be no good 

reason why the ‘‘ Ocean”’ should not benefit also by this 


_ stiffening of rates, and see again, perhaps out of a smaller 


rin 
Aad 


must 
“> 
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| volume of business, a trading profit for its shareholders 


RatLway Passer s Asst Rance COMPANY. a 
Net Claims €-z mY 65 = z : 
Premiums, Paid and 3 = & 25S Bo = Balance or 
Year. Less Out SS2\508 sre Trading 
Ral s tandair aa) —s 9 — Profit. 
Rebates. jstanding "5 | HER CF". 
ao = & ao 
£ £ £ £ 
Sk wanes 238,402 128,043 53 63,084 26°5 47,275 
1900 .... 228,152 123,783 54:2 59,517 26°1 44,852 
231,870 136,944 59-0 60,709 26°2 34,217 
ee 240,205. 139.3 980 60,513 25°2 40,370 
Empiovers’ LIAB! As 4NCE CORPORATION 
e060 aiSefe So. | Balance 
=~ = = iva Oo & ‘ nw © ee 
Net E22 8Ss5 s Saf Ta 
Year. Premiums“ 2272'S 2265 2 \'35%5)| Trading 
aS .sitBEo © =o o -rofit. 
Less GsesigSes & 238) 7m 
Rebates aS m= sieeo. ws Sea 
O08 OSs {Ra 
1901 (9 z S £ 2 £ 
months) 314,963) 259,035) 822 31,888 101 24,040 
1900-1 .. 382,366 301,759, 789 42,002 110 38,625 
1899.00. 337,208} 282,997, 83-9 38,324 11°4 15,937 
1898-9 .. 334,649) 285.779| 85°4 39,124 1-7 9,746 
OcEAN ACCIDF? and (7UARANTEE CORPORATION. 
. — mn : 
Net Claims 2. z : £2 ,| Balance 
Premiums, Paidand S25 = ios - 3 es) or 
Year. Less Out 25 2925 S me} Trading 
Rebates. standing ~~ * 3% SH _| Profit. 
BSS gO Huo 
£ £ £ % £ 
1901....! 1,090,502 733,896 67-3 364,728 33:5 (loss) 8,122 
1900 .... 847,645 522,870 61°7 267,215 31:4 57,560 
1899 .... 718,746 365,564 50:8 228,218 31:7 124,964 
1898 .. 717,924 354,757 49 159,333, 22:2 203,834 


We have omitted the receipts from interest, since these, 
though of great importance to shareholders, are not part 
of the actual trading. It will be seen that the Railway 
Passengers’ Company has improved its position during 
the difficult time. The premium iucome has slightly 
gone down, but the earnings have increased in each year, 
except 1899. For 1901 this company received in addition 
£13,275 from interest. The dividend has been main- 
tained at 20 per cent. per annum, and the shareholders, 
reserve fund has been increased from £20,000 to £40,000. 
The dividend absorbs £40,000 a year, and the trading 
profit, with interest, has been more than enough to meet 
it. The Employers’ Liability Assurance Corporation has 
also, on the whole, improved its position. The income 
from premiums has gone up, and the trading profit has 
gone up with it. It should be observed that the latest 
figures are for nine months only—April lst to Decem- 
ber 31,1901. The receipts from interest for these nine 
months were £13,661. The company has paid a divi- 
dend of 10 percent. per annum, and in addition a bonus 
of 1s a share (£10, £2 paid) has just been declared. The 
10 per cent. dividend requires £20,000, and the earnings, 
with interest, have been ample to pay it. 

The figures of the Ocean Accident and Guarantee Cor- 
poration, the most active, and, if success be measured by 
the amount of business done, the most successful com- 
petitor for workmen's compensation insurance, are 
most striking. During the four yeara the premium income 
has gone up by more than 50 per cent., but has been quite 
outpaced by the speed with which the claims and 
expenses have increased. Whatever competition may 
eventually do for the company, its effect for the time has 
been to bring the trading protits down from £200,000 to 
less than nothing. The dividends and bonuses for 1901 
1900, and 1899 have been 20 per cent. per annum and 
for 1898 15 per cent. This 20 per cent. dividend takes 
up £34,461 a year, and as the interest receipts for 1901 
were only £29,794, and there was a trading loss of 
£3,122, the deficiency was made up by trenching on the 
reserves. It is as yet too early to say whether the 
i of cutting rates will ultimately be good business 
or the companies which indulge in it, or will be in the 
public interest by cheapening workmen's compensation 
insurance, but the experience of the Ocean Accident 


> | a 

Corporation shows that it is an uncommonly expensive 
and apparently risky, polic 
scal 


a ee 


: y to carry out on a large | 


—~ 





Unlike fire or ordinary accident business, the liability 


| That profit evidently is not to be looked for out of the 
| premiums now charged. 





TRUST COMPANIES RESULTS. | 


ALTHOUGH the financial year does not in all cases coin- 
cide with the calendar, a sufficient number of trust 
companies have made up and issued their accounts for | 
the year ended December 31st to enable a fairly compre- 
hensive review to be taken of the year’s operations. | 
may at once be conceded that the year 1901 was more 
favourable than several of its predecessors for the trast 
‘companies in regard to the interest earned on inves: 
ments. The twenty companies whose accounts we are | 
able to analyse secured in the past year net profits | 
amounting in the aggregate to £1,406,445, which con- | 
pares with £1,175,814 in 1900, being an increase of | 
£230,590, equal to 19°6 per cent. That result includess | 
loss of £2,212 by the International Assets Compasy— | 
which is hardly a trust company as usually understood | 
—against a profit in the previous year, of £12,534. | 
This increase in profits enabled seven of the twenty | 
companies to increase their dividends ; only two dis | 
tributed less than last year, the remaining eleven paying \ 
at the same rate as for 1900. The following is 4 stat || 


ment of net profits and dividends for the past year, col | 


pared with 1900 :— } 


Trust CoMPANIES. 


1901. 


| Net |*Divi-- Net | 
| Profit. | dend Profit. | dend. 


Company. 








£ % £ ’ 
Assets Realisation .........+. eee} 37,984 10 58,259 . 
DU aiwconnetecsNeneessseearKe'e 10,066 3 11,552 ss 
British Investment Trust ........ 76,073; 74 | 56.478 & 
Debenture Corporation .......... 113,638 7 | 112,989 § 
Foreign & Colonial Investm’t Trust; 127,738 64 124,405 53 
Government & Gen’l Invest. Trust 8621) 5 | 8,465) 3 
Governments Stock and Other Se- g 2 
curities Investment Trust ....| 26,669 24 25,118, r 
International Assets ..... eevcecel 2,212 nil 12,534 l 
| International Investment ........| 36,355, 2 51,963 7 
Law Debenture Corporation ...... 25,704, 4 28,9 3 
Mercantile Investment and General 96,367 3 95. wa 6 
| Merchants .......ccccecesecseees 57,845, 6 | SBT 
Metropolitan Trust ..........e+++ 17,432, 6 22,9 7 2 
Omnium Investment ...........- 16,262, 2 15,38 
Railway Debenture and General 2095 
DME vcescocenvscksieniaa Gee § oad 5 
Railway Share Trust and Agency..| 79,049 6 94, 
River Plate and General Investment’ 004, 
PE nia atin eveescecees eee) 22,001. 34 { Se 124 
Scottish American Investment 172,787 $524 one 50 
South African Gold Trust ........ 332,058 50 242, 
Stock Conversion and Investment! 
NOE cha cgnccinrd meveeeeee| 53962) 7 | 50280 4g! 
U.S. Debenture Corporation...... | 27,416, 10 | oe | 
| 11,406,454 1,175,864 
* fer ordinary stocks. 
pias On deferred or yd of 20 per cent. 


——————— 
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; Including special dividend of © ———— 
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: Rea en: hee Mees in | 

mas Th : are four cases of exceptionally large increases in ruternational Assets... i . a 
here are a 





































Lid ee 
- Internationa} Investment «++. Stock 25% 7H] 113 S| 
et profits. The Railway Debenture Trust and the | Law Debenture Corp ation _. 2 1} 5 Aa Y 82 | 
“0 P y Share Trust earned about 50 per eee Mercantile Investment and tin} Stock 624 4c: 65 43 
ae Ra‘lway 1901 than in 1900 and, the proiits being et cciecca.c ee s 115} Jie 1033] 513 
= ‘ é ; 5 = ns A { 5s ; 36. » o* ,> 
rad ae celine they acted wisely ia increasing their | Onttopolitan tN ailaheee te a > jae a 
if " an 7 al, ~ - : y | OF TE three sas... * * 4 -/% 7 
7 er he y only 1 per cent. Another extraordinary | Railway Ds.” 7 ces ees 2 e 33 | 74 
men's dividends by on y pe - 2 ae Railway Debentur; and Genera] 10 § 74 6% 73 
dy in improvement is that shown by the Scottish American | Railway Share« qn oneal 8 7 nS 
giv, 7, } — t Trust whose net profits rose from £90,378 tO | River Plate and General ._.. --| Stock 604 d13 5092 rg 
weved Investment , hei ent was mainly } Scottish American Tuvestment 2 42) z90 44 3 
Anson | £172,787. In both these cases t ee ilrcads. | South African Gold i eee ] 8 643 63 7s 
Mune. due to the prosperous condition of American aaa =| Siedk ee... cg le} ef") a3 6% | 
1 they The directors of the Scottish American Investment Trust Se ec jStock/ 108, | 4% 116, ; 47 
palled have distributed to their shareholders a special agen | U: 8. Debenture Corp ration..{  ] L | 10 ae LE 
; iti 2 t. ordi- eo ray 
If the | of 20 per cens., in id Ins yoe ast Per oan of the| There is an almost seneral improvement in market 
re8 We | nary divident as > hae “Geld Trust from £113,499 | Values as compared With this time last year, but the 
would | profits of the a . 3900 and £332 053 in 190] stocks of those companies which refuse to disclose ; 
higher | F in 1899 to a Pre ogi the chanzed conditior, “preciation, have been least responsive to the upward bs 
Steady is, of course, easily raceable t 8 movement Since, though dividends have been Increased, FE 
8, the of affairs In South Africa. t in earning { Prices have not advanced Proportionately, the net yield | - 
On for || While there ~ this marked ‘anamnen unsatis. | being higher than at this time last year. Those who - 
© good |) apacity, many of the companies are sti = | may be ¢ ntemplating investment in +} cs of | * 
DY this , ition with regard to their capital accounts. ¥ be co _ peating sea vestment in {20 stocks of | 
¥ tig ‘actory pos eo alae os them state that Trust companies jin Consequence of the better return on 
Mallar . ; oO L . . e,e 
a a grace ting abe ee ee thie on ce investments, should look closely into the position as 
ders their , ’ : 


; regards the valuation of assets, 
of the | heavy depreciation. There are greatly varying degrees | TS 


in these statements, however. The Foreign and Colonial 
Investment Trust, while admitting a depreciation, of 
which the amount is not Stated, has a capital reserve 
fund of £599,160, which ought to cover it, though it 
would be just as well that the assurance that it does go 
should be given. The auditors of the River Plate and 
General Investment Trust state that the investments 
valued at or under cost price in the balance-sheet. 
amounting to £538,712. were, at the market Prices of 





———=_=_- | 
MINING IN MEXICo, 
(FROM our SPECIAL MINING COMMISSIONER, ) 
City or Mexico, January, 1902, 
THE EL ORO Frezp. 


Soon after the Spaniards took Possession of Mexico silver 
mines were Opened. There are mines in Mexico to-day | @ 
that have been worked continuously for 300 years! Of | r 


late years the yield of gold hag increased, but it is as 


yet of little value Compared to the Output of silver. 
There are algo important Copper and lead mines. Mexico 
is indeed a great mineral country, Americans have if 
realised this, and the best mines are Passing into their fe 
hands. hey are doing a lot of Prospecting work, too, i 
and several railway lines, built or being built, into the ah: 
hitherto inaccessible districts, are financed by American ia 


holders and intending Shareholders to know exactly 
where they stand than as in the case of the Government 
Stock and other investments, the Internationa] Invest- 
ment, and the mnium, to be told merely that « the 
investments show & depreciation which largely exceeds 
|| the balance of the depreciation fund.” The auditors of 
| the Mercantile Investment and Genera] Trust content 
| themselves and the shareholders by Stating that « the 
preciation shown by a Comparison of costs With 
ty |} market values jg Somewhat less than at the beginning of 
| / ar,” 


capital. The Present yield of gold is about 460,000 fine 
ounces @ year, and of silver over fifty million Ounces ; 
also a big Production of Copper and lead. The yield of 
gold, I €xpect, will increase. 

‘he most important English mine is the El Oro. Tt 
is situated at El Oro, in the State of Mexico which is 
the chief gold producing centre at present. The main 
vein of the district, Strong and regular fissure, hag 
been traced for nearly two miles. On this are located 
the El Oro, the Carmen—belonging to the Britigh Gold- » 
fields of Mexico—the Mexico—belonging to the Mexico ae 

‘enture Syndicate— and the Esperanza. The latter ig 





a 


As we have frequently insisted, it would be much 
better for all concerned if thege sses of capital were 


iain Feats a 


The El Oro Contains the richest Section of this reef, : 
It has ore reserves at the Present time aggregating 
nearly three-quarters of & million tong. The reef is , 
a big body, averaging Probably 10 feet Wide ; in one if 
Place I saw it being Stoped 46 feat wide! These i 
reserves refer to Ore above the 486 foot level, and make 
no allowance for big areas of lower grade—but pay- # 
ab ®—ore, that are Sure to be found in the south end of i ae ae 
the mine above this level, After 89ing over the AS3ay 
plan carefully, | Place the net Profit in sight on ore : | 
above the 486 foot level at £1,070,000. | know this egtj- 4 | 
mate to be a correct one. Tothis may be added £100,000 
&8 the value of the railway belonging to the com. 


| oa Show a Surplus value of £450,000 in excess of the 
are and de nture Capital, and the Merchants’ Trust 


| Ws able to Carry £106,255 to reserve fund from the Profits 
| realised On sale of iny i 


pany, which ig 32 miles long. [t taps valuable timber 
ars at thin ds for the year, with similar Particu- | areas algo belonging to the El Oro, and is now earning : ‘= 
*t this time & year ago, for comparison :_ & profit of £2,500 a month. Asa matter of fact, it ig ieee 
its ng ee Probably worth double the Price I take it at. These a 
| Share| Feb., 1902 Feb., 1901. | two items — £1.070,000 Profit in sight, and £100,000 j t 
Company | or [eotieniatthieeeet ee for the railway—are equal to about 24s a Share, and OH gee 
[Stock.' p tice. | Yield. Price. | Yield. orm & conservative estimate at that But it is nos Mabe ba 
1nets Realisation eeageaue et, 5 | ; eT ee reasonable to think that no more payable Ore is going to is | 
sition Rees oP eea sare ce ‘Stock | 7% | 68 | 723 | 54 | befound. Ip the main chute, at the 486 foot level the 
eben ure tamed So ees eses, Pulm 1354 | 5% 1224 | 5's | average value is $12 & ton, and the reef 18 15 feet wide, It P 
Foreign an cn - ewneins = _ | ws | | 2 40'% | is almost certain that this chute will continue down for at 
2o¥ernmen 8nd General eae ee re ors 101 £78 | least Several hundred feet further, and for évery hundred 
Bo) Stock ang Other! ” | | Led eet it means over 100,000 tons ofore. In the south end of 
i] “UTI bieg . 


64 383 £3, the mine, on the rich branch vein, and m 


























































































os 





eR 
334 THE ECONOMIST. [March 1, 1902 


to refer briefly to some points in the hi 
institution. 

The Commercial Bank of Australia was a prograse; 
bank, and took the lead ia aiding the Melbourne 1... 





on the lower grade main reef, there are sure to be more 
discoveries. I believe that a million tons of low grade 
ore will be found in this part of the mine. This would 
not give the high profit of the ore now being treated, but 
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Story offfthis 


: catia Z urne lang 
| would be payable all the same. To treat this another and building boom that culminated in 189] jp great 
100 stamps would have to be putup. These prospective disasters. It enjoyed the unbounded confidence of js. 
assets at a moderate valuation are worth 10s a share. | shareholders and of the public, and it exercised, as 


It is almost a certainty that these additional discoveries 
will be made, probably during this year, so that the present 
value of El Oro shares may reasonably be put at 34s. 
Even at this figure they would be safer than are—at 
present market prices—19 mines out of 20. 

With 100 stamps and its railway the mine Is now 
earning a clear £200,000 a year—this on a capital of 
£980,000. Mine development is going on at a great 
rate. I expect that before many months so much more 
ore will be exposed that another 100 stamps will be put 
up. The yield per ton would then, of course, fall off, 
but not the profits. The life of the mine would then be 

| assured for a good many years. In any case, there need 
be no anxiety at all for the future of the mine, either as 
to profits or its management. It is a great property. 

Adjoining this is the Esperanza Mine. Some years 
ago this mine was under option for flotation in England, 
but the net profit then in sight hardly warranted the 
big price asked, and the purchase fell through. This is 
a good mine, and is earning profits, There are 120 
stamps. The reef is as big as in El Oro, but the ore 
chutes are not of the same extent. I gathered the im- 
pression that the lower workings showed a falling off in 
value, but the immediate prospects of the mine for 
several years seem to be good. The next mine to this 
ia the Mexico, belonging to the Mexico Venture Syndi- 
cate. This is opened at four levels. On the two upper 
levels the reef was disturbed and of irregular value, but 
below this the ground is more settled. It looks as ifa 
payable ore chute were now being opened on the third 
and fourth levels. The shareholders, preferably to 
erecting a stamp mill, should ratber put up money 
for better equipment and more mine development. The 
mine is a promising one, but there should be no hurry to 
force it. Let it be thoroughly developed first. 

The Carmen Mine, of the British Gold Mines of 
Mexico—also in this line of reef—is a failure. Some ore 
that gave a small profit on treatment has been mixed, 
but in depth this has got poorer. In the bottom level 
the ore | saw was unpayable. There is about a year’s 
ore yet to work, and then, so far as I can see, the mine 
will be worked out. Parallel veins to this main lode 
have been worked by the Mexicans for many years. 
Tnese are often hard to locate, as most of the district is 
overlaid by volcanic rock. One such parallel vein has 
been located by the Dos Estrellas, a local company, 

which put a tunnel 3,000 ft. into the hill. This is an 
immense vein, and although low grade, has, I believe, 
the makings of a big mine. On tne whole, I was 
impressed by the El Oro field. It has a future. 

Another English gold mine I saw in Mexico was the 
Grand Centra]. This mine is now worked out, but as 
the company has ample funds, and a big block of ground 
two miles distant, it is now prospecting this ground as a 
last effort. Through this run the outcrops of a number 
of strong lodes. They are poor on the surface, but the 
field is one of such irreguiar ore values that there is 
some little chance of finding payable patches if enough 
prospecting is done. Grand Central has been a well- 
worked mine. It has paid moderately good dividends, 
but was, of course, Over-capitalised to begin with. 


Nearly all mines that we buy from Americans are. El 
Oro is & rare exception. 


occasion offered, pressure upon the Government to 
expedite the issue of new loans in London. Up ;, 
December, 31, 1891, it had accumulated a reserve fund 
of £1,050,000, of which, however, £665,000 was || 
obtained from premiums on new issues of shares 
In 1892 £300,000 was taken from the reserve fyng 
to provide for possible losses, but a highly reassuring 
statement was issued in which “ unfounded rumonr 
respecting the bank's business” were visited with reproba, 
tion. The bank paid large dividends amounting for |999 
to £210,000, for 1891 to £213,000, and for 1892 tp 
£150,000. Soon after paying the dividend (£750 
for the second half of 1892, the bank suspended 
payment, on April 4, 1593, with liabilities, exclusive of 
capital, amounting to over £12,500,000. Prior to taking 
this step, the directors asked the associated banks o 
Melbourne (‘‘ associated ’’ only for certain common pur. 
poses) to pledge their united financial support to the 
bank. The associated banks were not empowered to 
pledge the resources of their proprietors to make good 
the losses of any one institution—such losses in the case 
of the Commercial Bank of Australia being eventual); 
found to be about £5,000,000. Much opprobrium was, 
however, cast at the time upon the associated banks by 
the partisans of the Commercial Bank of Australia, and 
by the majority of the public. 

In closing the doors temporarily the directors adopted 
a course that gravely accentuated the banking crisis 
They hit upon the method of opening “trust” deposit 
accounts, and, under the offer of inviolability, numbers 
of depositors in other banks lodged their money with 
the Commercial Bank of Australia ‘‘in trust” shortly 
after its suspension. 

A scheme of reconstruction was submitted, and the 
shareholders and depositors were hurried into accepting 
it. Addresses were delivered in Melbourne, London, and 
Edinburgh, conveying the assurance that the bank 
would be stronger than ever if the shareholders would 
assent to the whole of their liability (£1,800,000) being 
called up, and if the depositors would consent (in the 
alternative to be compelled by a majority of votes 
obtained at the meetings) to the conversion of one-third 
of their holdings into preference shares, which were 
receive 44 per cent. per annum. The shareholders, with 
seeming enthusiasm, assented to the call. Of the depositors 
a considerable number demurred, and the Court sus 
tained their objection. The total amount of the preference 
share capital was ultimately, not about £3,000,000, 3 
originally estimated, but £2,117,230. Some of the 
Scotch creditors of the bank appesled against the 
decision of the Victorian Court in favour of the scheme, 
and, on June 19th, the Fall Court, after enunciatiog 
some very excellent principles, which, if closely applied, 
would have been in favour of the appellants, ordered some 
trifling amendments of the scheme of reconstruction 
be made. 

It was soon discovered that the bank could not per 
form the promises made by the scheme of reconstruction, 
and in 1896 a rearrangement was made, under whic 
certain assets were transferred to a Special Assets — 
Company, and deferred deposits, not payable until 1916, 
of the same amount were charged against them, the ew 
of interest being 3 per cent. On the rest of the impounis" 
deposits 3 per cent. was to ba paid for a time, and ao 
wards 34 per cent. The dividend on the poe 
(FROM OUR OWN CORRESPONDENT.) eee ee _ The a of the 

ordinary share capital (£1,200,000) paid up at the 8° 
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THE COMMERCIAL BANK OF AUSTRALIA. 


MeELBourng, January 22. 


Limited, yielding Commercial Bank of Australia, | of the reconstruction in 1893 was to be written off yl 
rime Sete “sl is, understood, to the firmly-| The scheme of rearrangement has worked fairly tr 
stated the true of fhe new general manager, have at last | The current business has been started under the “i 
Before d ue position of the bank to the shareholders. | the Commercial Bank of Australia, Limited, 

ore describing the contents of the circular that has 
been issued, it is desirable, for the sake of intelligibility, 


inne 


Tue directors of the Com 
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realisation account under the title of the Speci#! *- 
Company, Limited, the shareholders’ funds being 
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| throughout. But it has always been felt that a Cab assets and public securities ..... paieneuvanetean 1.682.297 
ision not been made for losses. Yet the direc Discounts, loans, &c airenkiel hemiieomteeinines 4,220,333 

pa teadfastly refused to make any statement Pt CUI MR ou <n su vccuccenocunereenbanove eocccees . 598,982 

oe ue assurances, until, with the advent of a new | Securities covering contingent liabilities ...... obayesye 238,491 

| oe , eon and the maturing of the last instalment ——- 

| gintbe call, it ca virtually impossible to procrastinate Total assets ......ccccccccccccccceccsesccecess £6,740,103 


; cordingl rmitted the general The difference of £676,335 between total liabilities 
| ~ _ i ae litte the securities in and total assets is represented by the item ‘‘ Bank’s 
ee of the bank. interest in the Special Assets Trust Company, Limited,”’ 
The book value of these securities at December 31st which is to be written off. The deferred deposits 
| Iast is £3,334,903, but in addition the bank claimed to | charged against the Special Assets Trust Company, 
| havea book-keeping but non-existentinterestinthe Special Limited, but for which the whole of the bank's estate is 
| Assets Trust Company of £676,334, the total thus being liable, amount to £3,334,903. 
| 4 011,237. But the valuation made under the guidance The British shareholders of the bank will have time to 
| of the general manager amounts to only £1,800,000, and consider the proposals before the extraordinary general 
| there is therefore a deficiency of over £2,200,000 to be | meetings will be convened. It is believed in Melbourne 
provided for. Previous provisions actually applied | that the true position of the bank’s affairs has now been 
| amount to about £2,800,000, and the total losses of the | fully revealed. 
bank amount in round figures to £5,000,000. The | 





| 


previous provisions have been obtained from paid-up | ARGENTINE POLITICS AND FINANCE. 
capital, reserves and mitigation of losses by accepting | : ; i Set ned 

deferred deposit receipts. The amount of £2,200,000 | (FEOM OUR OWN CORRESPONDENT.) 

remains to be obtained. 2 > pees to a suey Buenos Ayres, February 4. 
the ordinary share capital, the proceeds of the call of | 

1893, amounting to about £1,200,000 to about £100,000 | a Pipers sib 303 


(£6 to 10s per share), but to take no further action. |THE legislative period of the Argentine Congress for 
Properly the remaining £1,100,000 should be written off _ 1901-2 has been brought to a close in a way that will 
preference share capital, but this could not be done | not redound to the credit of its members when the 


a ao ee ene — Se aes | impartial historian takes its doings and undoings in 
| € direc ’ . 3 

|| have addressed to the shareholders, as follows :— | hand, either -_ the near or distant future. The two 
| “To write off further capital now to meet the above Sessions, ordinary and extra, were unusually barren of 
|| estimated obligation would, in the opinion of the useful or practical legislation of any kind, as the Army 
| directors, be a violation of the spirit and intention of the | Bill, which imposed compulsory military service on a 
|| scheme of rearrangement, and should not be resorted to! pastoral and agricultural nation pacifically inclined, 
|| unless absolutely necessary. In their opinion it is not | is not a triumph of legislative wisdom, though, 
| necessary. Time is an important element in the settle- apparently, rendered unavoidable by the aggressive 
ment. To provide in 1902 for a liability which is due in | policy of a neighbouring State. This Bill was the only 
| 1916 would be to ignore this element ; and to do so at | measure of importance voted since Congress met in 


F expense of the preference shareholders, who were | May last year. Everything pertaining to the material 








| originally creditors, would be inequitable, and open to | welfare of the people, groaning under misgovernment 
| grave objection. It would also be unjust to the ordinary | and odious and unfair taxation, has been left unreformed ; 
shareholders who have paid up their calls, and whose | and this woeful neglect of their mandate by both the 
interest in the bank would be swept away.” 'Government and Congress must have serious results 
The effect of the directors’ proposals will be to leave | very soon if the next change in the Presidency of the 
| the preference shareholders in enjoyment of a dividend , Republic does not bring the relief and reform which the 
| at the rate of 3 per cent. per annum on the full nominal | victimised people sought vainly to obtain in the spas- 
| amount of their capital, £2,117,230, although only about | modic revolution of 1890. It isalready almost certain 
| £1,000,000 is really left intact. The ordinary share-| that the party of the venerable Argentine Nestor, 
|, holders will retain a merely nominal interest for the |General Mitre, will return to power when President Roca 
preservation of their right to any remainder that may in | leaves office in 1904. It is the Conservative Party—the 
the course of time be left. | honest party, in the eyes of a growing majority of the 
| The directors will avoid the trouble and danger of people. Its aged chief has virtually saved the Roca 
| “eopening the scheme of arrangement by simply asking | section of the National Party from wreck. The rumour 
| 4n extraordinary meeting of shareholders to sanction the | that President Roca will support the ex-Governor of the 
| writing down of the ordinary share capital, Province of Corrientes, Dr Virusoro, as a candidate to 
I. It is due to the bank to say that its current business is | succeed him in the chair of State has given general 
| e108 : The net profits upon this business amounted | satisfaction, as Dr Virusoro’s record is absolutely un- 
i oe for 1898, £116,599 for 1899, £123,417 for | blemished, and his ability as a public man has never 
60 000 k £137,389 for 1901. Each year, however, been questioned. Next to its venerable chief he is the 
| Cones =e handed to the Special Assets Trust shining light of the Mitrista Party, although he has 
H ae ae wherewith to pay interest on the deferred held aloof from active public life for some time. 
— re ae toit, &c., and the net profits had THE BUDGET. 
on the ilies henuaial torent ia" yosaay _ In no way has the present Argentine Congress failed so 
over £10,000 is added to the balance of undivided ae ostensibly inits duty as in its treatment of the Budget 
There is thus 9 probability of a portion of the ac meme for the present year. No doubt, much valuable time 
being recovered out of profits On the other hand. the | 7™ lost in crushing the head of the unification serpent ; 
banking business may “wacom vat rofitabl oe © but this is no justification of the way in which the 
tainly the present prospects of italien aatnieb ie Budget was treated “ at the tail of the hant,” as usual, 
terests are not bright. : n | but even in more indecorous haste than usual. It is 
A summarised ‘vension at Ales lelinent-ahed- of the useless to criticise this custom with the Argentine Parlia- 
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bank, not inclusiy : ment of leaving the great measure of each session to the 

imited, on Deomarae DOL ie ae mpany, end of its term of yearly labour, and then voting it at 

—. 7 , ; £ random, without even a semblance of debate, except of 

praierence share OD oe ate > 2.117.230 the most superficial and perfunctory kind. The two 

refit and nee — (account not yet closed) ........ 1,166,372 Houses bandied the figures from one to the other in the 
| gece nenenahans ecepeseoseocce -sooe 59,378 | closing week of the extra session in such a childish 
I} Deposits ptr ce Pri 0ek es vkewsdccuns ede 3,342,980 Way, that it has taken the Accountant-General and 
1 Contingent lisbilitic. ” PED caicicoscsctenesss 5,834,967 Congress itself ten days to examine the voting and 
Meads a en ae 238,491 | counter-voting, and put the figures into intelligible 
jo” OM sass ce eseccseetes Inebersubcotuelease ses . 7,416,438 order. The general result, as promulgated and made 
paaeiparieieernee een 





cassettes atte CL CC CCC CC LC 
—accaceeeuasiamannttsaaanaitttt tet TCD 


sees ELC CLEC EC 


ST | Spe xsnseeraene asa eC AEC LL LL ELT 
pec _ nw . papas - 
-naapingancapreneanenapnaaacaneaammnntcnamnremnencantintte te CL A CLO CELL 


morn 





P es mE Sg i et 
Sine ache th Dey ge APONTE OO OD 
A pixma hein protec Te 


sere 





































































































































THE EC 


Budget figures for 


336 


law of the land, is (comparing the 
last year and this) as follows :— 


o 


Increase in 1902.... 7.002.048 .... 13,003,195 

which, reducing gold to currency at 236, the present 
rate fixed by the Government—as the sham conversion 
rate of 227 has gone overboard, as well as the 
$12,000,000 gold of the conversion fund—makes a total 


increase in paper of nearly 30 millions of dollars. 


Dewceww . 
NEVENUE. 


& Gold. $ Paper. 
SUE case degnessvosesses . 43,013,347 .... 63,390,000 
ovbnce seeseetnte oe 37,991,788 .... 63,300,000 
In favour of 1902 ....0+6 5,021,559 .... 90,000 


or, say, reducing gold to paper, an increase of nearly 
12 millions. 

The expenditure and revenue for 1902 reducing gold 
to currency, read in round numbers, are :-— 


} 
| 1901 
| 
| 


$ Paper. 
180,000,000 
165,000,000 


“seeee 


1902. 
Expenditure crcccsccceees . 
PVOVOTLUC ceseeveeese eeeeee eeeeee . 
Deficit.....sccccees »- 15,000,000 

In addition to this, the revenues is badly calculated, being 
estimated to give more than it did in 1901, which is not 

prudent, but to cover this deficit the Finance Minister 

counts on $4,400,000 gold from the 5 per cent. additional, 
| and $9,500,000 from sale of Internal bonds. 

It is not an encouraging picture, yet it is a more 
truthful one than we have been accustomed to. Presi- 
dent Roca left for Cordoba yesterday on his usual yearly 
vacation ;and at a Cabinet Council, on the previous day, 
exhorted all his Ministers to cut down the expenditure 
of their respective departments as much as possible, as 
he was determined to ignore all the extra outlay voted | 
by Congress for which it had not provided corresponding | 
|| revenue. It is hoped that the Chief Magistrate will 
|| unflinchingly adhere to this wise resolve. 

FOREIGN TRADE. 

The Foreign Trade Returns for the year 1901 have | 
just been issued by the Statistical Office, and are not | 
so bad as anticipated, from the continual complaints 
'; in commercial circles throughout the whole of the past 
\| year of business stagnation. The imports reached a 
total of $113,959,749, as compared with $113,485,069 
in 1900. The total exports were $167,716,102, as com- 
pared with $154,600,412 in 1900. The increase in | 
imports is so small as to be a bad sign. That in exports | 
|; shows that the producing powers of the country | 


cana TEAC 


. are still making way against the head sea and 
; wind of crushing taxation thev have to contend 
with, when, if under honest, capable, and common- 
: sense Government would not be taxed at 


é they 
all. In the figures of imports, it must not be 
lost sight of that the valuation of the goods landed is in 
all cases over real value—in many 200, and even 300 per 


In estimating 


cent.—s06, with the increase of 5 per cent. in the extra 

or “ additional "’ import tax, and the suppression of the 

clause in the Conversion Law, obliging the Government | 

to take payment of Customs dues in currency at the 

repudiation price of 227, or 44 cents gold to the dollar 

(the rate iixed for the moment since the lst inst. by the 
: 


Finance Minister i 
the backs of t! 
and thec 


wet ot . mn —- etsil . 

OstOl VINE Made Still higher 
t ; 

t 


8 iov pre 
i 


mium on gold), the burden on 
© people has been most seriously increased, 
: . The result this year 
will inevitably be to decrease the immigration and swell 
the emigration figures. Only a few years ago the word 
1 in the statistical vocabulary of 
how, thanks to reckless financing, and 
& semblance oi sound legislation or even 
administration to counteract its dire effects on trade, 

industry ,and the gene raiwelfare of the country, the number 

of those who leave the shores of this veritable Land of 

Promise (if . honestly governed) is rapidly over- 
(| taking i those who come. The main features of 
the past years foreign trade are a considerable falling 


wmicrati . , 
CIDIZTaLlion WAS UD 


this country ; but 


not even « 


well and 
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EXPENDITURE, 
$ Gold $ Currency. 
ere coos BaeI aed cove 102,943,692 
EE ak asanre s ininenbanek nee «oe 89,940,499 
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off in the importation of textile fabrics to the 
$4,650,000 gold, most of them cotton fabrics, 
an increase in the imports of ironware, esp 
railway materials, compensates for this. 
small increase (half a million dollars gold) in 4 
imports of edibles. On the whole, with all the cme 
backs during the year, the total figures show 5 folios 
off of only 7 per cent. on those of 1899, as follows: 
Toran TRADE. 


amount of 
However 
ecially in 
There was g 


& Gola 
RODE ncticcivccescvctsnsswvecdcccncccs BORSORODD 
Tis ditameadhbibiaschidaencumsannsane a 


The falling off in 1900 was 11 per cent., so we are op 
the mending hand. 

The rate of exchange in Europe has already begun to 

| weaken, as the wool season has been “ rushed ” of late. 
and several European buyers are already prepar. 
ing to go home. The gold premium is steady 
owing to the large purchases of coin by the National 
| Government, and everything points to a higher rate a: 

the autumn and winter approach. The wool season js 
ending much more favourably than it commenced, and 
the general commercial position, though far from satis. 
factory, is not so bad as it is sought to make it out in 
some quarters. 

The following is the official statement of the Minister 
of Agriculture as regards the coming crops, but those in 
the trade consider it at least 40 per cent. over the tras 
mark :— 

1901-2. 


Wheat. Linseed, 

Province of— Tons. Tons. 
Buenos AyreS.......0. - 2,190000 .... 1400 
Battie TG. ..6ketsccuee cs 500,000 .... 122,000 
133,000 .... 42,000 
ee ey ene ee TOMO ncce 9,500 


Other 70,000 .... ee 


PLOVINCES. .cecece 





1,923,000 237,500 





BUSINESS NOTES. 


The Prices of Commodities.—The continuous fail in 
prices which took price during the year 1901 received 4 





i distinct check during the month of January, and the 


recovery which took place then has been well maintained 
in the past month. Our Index Number, which shows 
the combined movement in a number of selected com- 
modities, is now 31 points or 2:1 per cent. higher thaa 
at the end of December last, and compares with previous 
records as follows :— 


Total 
Index Number. 

End of February, 1902.....cccccesecesee 1,979 
" January, 1902 ....ccccrcees isnee ee 
» December, 1901 .......eseeeees . 1,948 
” September, 190] .......sesseceee 1,980 
” Fate, BOE sncvacsssseacssccssn SON 
a Mastin BEE. cscoceantesvectcones Se 
i December, 1900 ..cccccccccsccse 2,125 
1" September, 1900 ........seeeeeee 2,255 
= Det, FOR a vacawccesdceecsccess SA 
" March, 1900 ....sesceccccccscees 2,240 
- December, 1899 ...ccccccesecsee 2,149 


There has been a considerable rise in pig-iron recently 
owing to purchases from stores for shipment to te 
United States, supplies having run short there in conse 
quence of the enormous demands for steeimaxiné. 
Manufactured iron and steel here, however, are barely 
maintained at previous prices. Steel rails, in fact, ave 
recently been purchased at lower prices than for several 


previous years. Other raw metals—copper, “2, ww 
lead—show some recovery, and advances are recorded 
in timber, tallow, and tobacco. Butchers’ meat hss 
fallen rather sharply, and sugar is depressed on 1 

7 at ol 


“ * ° . sy bi 
pressure of continental sales, effected with the ae 
forestalling any change in the bounty system or ane 
of the duty. Indigo is also lower in price. Coton ® 

‘ 5 . . . J nary nave 
cotton goods, after receding a little m vanuarl, 
firmed up again, and are now, on the average, 4) *™ 
the same level as at the end of December. 





; 7} of the 
The National Telephone Company.—1n view bore 
generally hostile, and to a certain extent B''™ 


—— 


eri 
Na 
the 


Fi 
th 


“Ts 


Ze 


~s 


Se ee 











iM 


n 


o Ff & 


ea oe 


<r 


ea : ny have been subjected since | 
Hetiousl Tele ote Yartnership arrangement a | 
is not surprising that Sir Henry | 
ceeded Mr Forbes as chairman of | 
| may be taken that, with the majority of banking insti- | 


March 1, 1902.] 


is ins whieh the Post Office authorities and the 


the commencement 0 

few weeks 2&g0, it 
owler, who has suc 

“ National Company, should have devoted a consider- 

able portion of the exhaustive speech which he made at 

ave | 2 : - 

he meeting of sharenhol 

a company. In dealing with the question of the com- 


pany's charges, 


had been ‘ watered,” and in pointing out that the 
dividends on the ordinary shares had never exceeded 
§ per cent., and had only been 5 per cent. for the 

st twelve months. These are certainly moderate 
e and superficially they do not justify the 


rates, , 
complaint of extortionate charges on the part of the 
eompany. It is not to be forgotten, however, that when 


the amalgamation of the United, National, and Lanca- 
shire and Cheshire companies took place in 1889, the 
shareholders in the first-mentioned company were 
allotted 2} £5 National shares for each old share, and 
that the Lancashire and Cheshire proprietors were 
bought out on the basis of 1,5; for each £1 share. In 
sther words, the United Telephone shareholders 
received £1,250,000 of new capital for £500,000 of old 
eanital, while the Lancashire and Cheshire proprietors 
received £525,000 for £400,000. On the old United 
Telephone shares, therefore, the 6 per cent. dividends 
paid by the National Telephone Company really repre- 
sent 15 per cent., while the 5 per cent. now being 
paid gives them 12} per cent., and it is, therefore, mis- 
leading to say that the dividends have never exceeded 
G per cent., although the statement is accurate enough as 
applied totheexistingcompany. Apart from the question of 
dividends, it may be pointed out that in the past ten 


years the reserve fund has been built up from £90,000, | 
to over £1,000,000, and that for the past half-year, while | 


the total amount to be paid in dividends on the ordinary 
shares amounts to £75,000, no less asum than £100,000 
is carried to the reserve fund. It is, of course, desirable 
that an undertaking such as the National Telephone 

Company should have a substantial reserve, but it will 
be seen that the profits of the past six months would 
have permitted of the payment of a dividend at the rate 
of 10 per cent. per annum upon the ordinary shares 
(equal to 25 per cent. per annum upon the original 
United Telephone proportion of the issue), and leave 
£25,000 to be allocated to the reserve. 

The Liverpool Bank Frauds.—Nothing in connection 
with the Goudie trial—not even its revelations as to the 
ingenuity by which Goudie defrauded his employers— 
has caused more comment in business circles than the 
statement made at the close of the proceedings by Mr 
Justice Bigham to the effect that the Bank of Liverpool 
could not be blamed for the series of losses which it 
bad sustained, that the 
bank had done all that could have been done 
‘o prevent the possibility of fraud. Mr Justice 
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holders on Thursday to a defence of | 


however, Sir Henry Fowler was ill- | 
advised in denying that the capital of the company | 


administration of the 


ignam's view of the case is one in which we should 
only too pleased to concur if we could, but in face of 
“ie ‘acts this is simply impossible. This was not a case 
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| references. They seem to have been able simply to go 
| into the branch, give an address either true or false, and 
open an account without further ceremony. If such a 
render very easy frauds of many kinds. Fortunately, it 
| tutions, this free and easy method of obtaining books of 
cheques and consequent credit does not meet with ready 


acceptance, though it is to be feared that matters are fast | 


tendinginthat direction. No such formalitiesare required 
| in this country as, for example, attendingthe opening of an 
| account with the Bank of France, which‘insists upon the 


| production of two sponsors, who must themselves possess | 


| accounts with the bank, but in all large towns, at least the 
| semblance, and in most cases the reality, is kept up of 


course were at all generally possible it would palpably | 





| requiring introduction before an account is opened. The | 


| root of the evil is to be found in the reversal of the old 
| idea that the customer should approach the bank, Now 
| in many cases, through stress of competition for 
| business, the bank approaches the customer, with whom 
| the officials often have no acquaintance, and asks for his 
| business. Should an absolute stranger enter the bank 
}and desire to open an account, the bank manager, 
| knowing that if he does not take the account some 
| competitor undoubtedly will, accepts it either without 
inquiry or with ingniry of a perfunctory and 
useless nature. This system should be checked in 
the interests of business generally, since cheques are 
now so universally used, that anything tending to lessen 


the freedom with which they circulate is injurious. It | 


is to be feared that this dispensing with introductions is 
only one illustration of the danger to which excessive 
competition in a business like banking is subjecting 
bankers themselves in first instance, and, through 
them, the public, who make use of banking facilities, and 
the Institute of Bankers would do well in the interest of 
its own members to see that the ordinary precautions, 
which are laid down for the guidance more especially of 
branch managers, are more rigidly observed. 








Midland Railway Stock Conversion.—On Tuesday the 
decision of the House of Lords was given in the appeal 
made by the Midland Railway against the decision of 
the lower Courts, whereby that company was declared 
to be chargeable with stamp duty on the nominal 
increase of about 60 millions in its share capital autho- 
rised by its Conversion of Stock Act of 1897. The 
appeal was dismissed by the unanimous judgment of the 
Lords of Appeal. So this finally disposes of the point 
as the law stands at the present time, and not only will 
the Midland have to pay 2s per £100 on the nominal 
increases referred to, involving, with penalties, a sum of 
over £108,000, but various other railways will be liable 
to pay the same stamp duty on similar increases made 
by them since 1891. In all, about 187 millions of 
nominal increases in capital have been made by the 
railways of the United Kingdom, and a large proportion 
of it has been the result of consolidations and 
conversions carried out since 1891. It is not improbable 
that the Inland Revenue authorities will follow up their 
victory in the Midland ease by recovering stamp duty 
from other companies which are, by the decision of the 
highest legal tribunal, virtually held to be liable to this 


of systematic conspiracy on the part of |impost. The decision practically rested solely upon the 
als. Ifit had been there would have been | phrase, ‘nominal capital” in the Stamp Act of 1991. 


more excuse for the failure to discover the forgeries. | Section 113 of that Act lays it down that any increase 


As we have previously 
the practice of ba 
individual, on such a scale, 
& period should have been i 


jautions and safeguards had been adopted. 


must be attributed ver 
dome of the 
domestic importance onl 
‘rom the disc] 


osures which are of public interest. 


Baty 


‘shown by detailed reference to | in nominal share capital of any corporation or company 
nks in general, such frauds by an | shall be registered with the Revenue authorities, and 
and extending over so long | the act of registration carried with it the liability to 
mpossible if the ordinary pre-| pay 2s per £100 stamp duty, since increased to 
088 which As itis the | 5s per £100. Obviously, the additions to capital 

Which the shareholders of the bank have sustained | made by 


the duplication of the ordinary stock, 


‘very largely to laxity of management.| and the consolidation of various 4 per cent. prior 
questions raised by the case are matters of| stocks into 24 per cent. issues, were, in one sense, 
y, but there are points arising | ‘‘nominal” increases, though they did not involve a penny 
They | more of real capital being utilised. In short, “‘ nominal ” 


every > Y . . : ; ; 
aaa “FY person who has dealings with banks and | capital in the case of railways does not mean the same 


One of ; 
which ¢ € of these igs the 


Sond; extraordinary ease with | thing as the nominal capital of an ordinary joint-stock 
ual ; ; “ 
etna 8 and those who negotiated "his forged | company. 


The nominal capital of the latter means the 


ap , : a . ° . : 
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any of that share capital being iseued at a discount. 
But the nominal capital of a railway is merely the 
aggregate amount for which it has issued certificates, 
and does not relate to the money or real capital 
raised. In short, the Midland Companys con- 
version was a rearrangement of dividends by mani- 
pulation of the nominal capital, and not an altera- 
tion of real capital at all. But the vital section in 
the Stamp Act of 1891 leaves no room for drawing this 
distinction, and though the letter of the law brings the 
railways within the range of the impost, it is doubtful 
if that was the intention of the Legislature, and it might 
be worth while for the Midland and the other com- 
panies concerned to make an attempt to secure an 
amendment of the Act of 1891. In its accounts for the 
half-year to June 30, 1901, the Midland Company pro- 
vided by a charge to capital a sum of £59,680 in respect 
of this stamp duty and costs. 1 
amounted to £59,230, the costs charged were about £650. 


There still remains to be dealt with further legal 


expenses and the penalties which the company has 
incurred should these be enforced. 


a 


Australian Gold Production—Our Melbourne corre- 
spondent writes:—‘*The gold production of Australia 
for the year 1901 amounted to 4,330,000 mine, or crude, 
ounces, against 4,193,000 for 1900, and 4,461,000 for 
1899. The average value of the mine ounce has fallen 
off, and may be put roughly at about £3 12s 6d. After 
pleas for the correct stating of the yield, in the form of 
either fine or standard ounces, made for several years 
past, the departments have begun to adopt the method 
of stating value as well as weight, and in the course of 
time a sharp definite monthly return for all the States 
upon this basis may be looked for. While the total for 
1901 shows an increase upon that of 1900, although 
rather less than that for 1599, the movement is only 
favourable in Western Australia and New Zealand, the 
rest of Australasia showing a falling off. The movements 
for the past, as compared with the previous year, are as 
follows :—Western Australia, increase 301,000 ounces ; 
New Zealand, increase 83,000 ounces ; the Eastern States 
of Australia, including the inconsiderable contributions of 
South Australia and Tasmania, decrease 247,000 ounces. 
The value of the total Australasian gold production of 
1901 may be placed approximately at 153 millions 
sterling. While no increase has taken place for two or 
three years, yet about 14 years ago the total production 
was only £6,000,000 to £7,000,000. Development has 
certainly taken place in the matter of gold mining.” 








Mineral Production in the British Empire and in 
Foreign Countries.—An interesting Home Office report 
has just been issued as Part IV. of the General Report 
on Mines and Quarries. It is compiled by MrC. Le Neve 
Foster, who states in his introduction that “the object 
of this part of the general report is to compare the 
mineral industries of the United Kingdom and the 
British possessions with those of foreign countries, and 
in order to do this it is necessary to collect figures from 
every country where mining and quarrying are carried 
on; in other words, to compile the mineral statistics of 
the world.” That is certainly a very large order, 
and is a task which, so far as we know, has 
never before been attempted by a British Govern- 
ment department. Its difficulties will be apparent 
to anyone at all acquainted with the compilation of 
Statistics, As Mr Foster remarks, “some countries 

| possessing a considerable amount of mineral wealth 
| such as China, with its huge coalfields, Persia, Turkey, 
| the Argentine Republic, Ac., publish no mineral 
| Statistics whatever; secondly, certain important Euro- 
| pean countries with large mining departments are 
| extremely late in issuing their figures: thus the French 
Statistics for 1900 were not received until the 6th 
instant, whilst the Austrian and the Russian are still 
incomplete. In the third place, some of the official 
reports published by our Colonies or foreign countries 
are ee from the point of view of a compiler 
who has to wade through page after page of details 
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before being able to cull from them th 
which he requires.” He admits that under exist 

conditions it is impossible to compile a thoroushi. 
satisfactory account of the mining statistics of the wart 
When it is understood that great care has _ 
expended on the returns, however, the figures, if x c 
be taken as altogether exact, give interesting comparison 
of the production of the principal minerals within re 
British Empire with that of all other countries. “ne 
the tables supplied in the report, we have extracted the 
following particulars which refer to the year 1900-_ 





} 
| United 
Kingdom. 


British | |... 

z A | . Ase 
P olonies &| United | Germany, | Whole 
Possessions| tes. er en a 


Coal —metric tons} 228,794,919 











19,143,806 | 244,901,839 | 






149,788,256 T67E£ 
Iron | 4,741,835 | 245,806 | 14,014,475 | 4,605,500 | 4q¢ 
Copper * ++] 777 40,679 | 275,008 | 30.929 « 
Lead 8 | 24,755 48,448 | 245,757 | 121,513 
Tin ” } 4,336 47,288 | T 16 
Zine ‘ can 9,211 | 4,206 | 112,419 153,350 446. 272 
Petroleum ,, > -| ra } 241,344 | 7,485,579 50.375 | 1a shzarn 
Salt S --| 1,891,217 1,239,812 2,650,075 1,514,027 | 125 
Fine gold ....kilos| 415 } 188,076 | 119,913 | 99 $93,196 
Fine silver .. ,, | 5,936 576,996 | 1,862.829| 168,349 5.87428 





Another part of the report relates to accidents at mines 
and quarries, and this shows that while the death-rate 
per 1,000 persons employed in coal mines is 1:24 jp | 
Great Britain, and 1-28 in the whole of the British 
Empire, in foreign countries it is 2°18, and in the whole 
world 1:82 per thousand. 


Wills and Bequests.—The Illustrated London News | 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 
Mr John Crosfield, late of Walton Lea, Walton Superior, £ 
CNUEE . naketccseseeesesos™ beteaubsewseennsnasee de 155,490 
Mr John Thistlewood Davenport, late of 33 Great Russell 

SOROEE, ARSON - spon cccceccncsccsesconcvccoscese 
Mr William Hughes-Hughes, J.P., D.L., late of Inner 


113,515 


Temple...ssccccccccsccccces ee esecccececcces eeecees 64,825 | 
Mr Walter Herbert Morgan, late of Pontypridd ........ 60,545 || 
Mr Dudley Edward Saurin, late of 37 Prince’s gate...... 50,066 || 
Mr Thomas Mellodew, late of Moorside House, Moorside, 

Oldham ....... Shwe eebOSb00 6RSeNs0 08 re eocee 48,096 |] 
Right Hon. Sir James Parker Deane, K.C., late of 16 

Westbourne terrace .ccccccccccccccccccccccccecscece 


44246 || 
Mr George Kenning, late of Fern Bank, West Hill, Upper 

SyGOMBOM ciccccccrccesescousscevcceses si mie 24,987 || 
Lady Sophia Georgiana Cecil, late of 6 Granville place, 
Portman square 


21,586 |) 
' 





Mr Gwartes McLaren, K.C., M.P., has been | 
appointed deputy-chairman of the board of the Metro- | 
politan Railway Company, and Sir William Birt and | 
Mr Albert George Kitching have been elected to seats | 
at the board. 


Messrs A. Barsporr anp Co. inform us that they | 
have received a cablegram from the Transvaal Chamber 
of Mines containing the advice that sanction has been 
given to drop further 100 stamps weekly for the follow- 
ing period, viz., on February 17th and 24th, and March | 
3rd and 10th; and Messrs A. Goerz and Co., Limited, 
have received a cable dated Johannesburg, February 26th, 
according to which the Chamber of Mines has settled 
the rotation in which the next 1,550 stamps be 
dropped are to be allotted among the various groups. | 
Messrs A. Goerz and Co. have obtained the fifteenth aud | 
twenty-fifth places for mines of their group, and the two 
mines chosen may be able to commence crushing by 
about the end of May and the middle of July as 
tively. It is probable that the mines to be selecte | 
will be the Roodepoort Central Deep and the Princess | 
Estate. The General Mining and Finance Corporation, 
in the allotment of places by the Chamber of Mines, bas | 
received for the mines under its management Urst a” 
fourteenth places, and has nominated for the first oné 
the Roodepoort United Main Reef Gold Mining po! 
pany, Limited. The corporation has also recel¥ | 
advice that there is a probability of sufficient = | 
labour being obtained to permit of the New Goch Min 
restarting crushing in a fortnight’s time. 
nN al 
Tue following additional list of stocks with rege 
which the provisions of the Colonial Stock Act, the 
have been complied with is published y } 
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| Treasury :—Ho 


| and a-half per cent. 








ng Kong 34 per Cent. Inscribed Stock 
1918-43), St Lucia 4 Se cea tonecbod Stock (1919-44), 
Gold Coast (the necessary steps to comply with the con- 
‘itions laid down by the Treasury under the Act have 
asin taken by the Government of the Gold Coast). The 
restrictions mentioned in Section 2 of the Trustee Act, 
1993, apply to purchases by trustees of such colonial 


stocks as stand at @ premium. 


—_——-- 


\ Times telegram from Madrid, dated 24th ult., gives 


" the following statement of the Government, proposals in 
regard to the relations of the Treasury with the Bank 
| of Spain :—‘ The Committee of the Chamber of Deputies 
| appointed to report upon the Minister of Finance’s Bill 
‘for reforming the organisation of the Bank of Spain 
‘|sid their report upon the table of the House to- 
 Seoater's project, and proposes to establish a sepa- 


The report adopts the main features of the 


rate issue department in the Bank of Spain in which 
the security for the note issue will be, as the Minister 


proposed, the Treasury's debt of 150,000,000 pesetas 


advanced by the bank in 1891, 900,000,000 pesetas two 
Treasury war pagares now in 
the hands of the bank, gold coin, bullion, and silver coin. 


_ Any increase in the note issue must be against gold or 
| silver coin. 
‘tion of the said 900,000,000 pesetas pagares the bank 
| will reduce by an equivalent amount its note issue 
| or increase the cash in hand. The Government receives 
‘a general authorisation to issue a State loan to pay off 


When the Government pays off any por- 


the above payares. The issue department may not pay 
| away gold while gold fetches a premium over silver. 
| “The Bill is expected to be much discussed in the 


| Cortes. Seiior Villaverde, iormerly the Finance Minister 


_ of the Conservative party, has presented a counter pro- 
| ject.” 





—: Foreign Correspondence, 





} 
\ 
| FRANCE. 
} (FROM OUR OWN CORRESPONDENT.) 
i Paris, Feb. 27, 
|| The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are as 
| ollowa :— 
DEBTOR. 
| Feb. 27, 1902, Feb. 20 1902. Feb. 28, 1901. 
c c ft c 
Capital of the Bank ........ 182 se 
| Stone... 500,000 0 ,. 182,500,000 0 .. 182,500,000 0 
ts (Art Law of June 9, 
eC e eee eet ote 1 ee 
bet si‘ aad 8,002,313 54 8,002,313 54 .. 8,002,313 54 
| 22,105,750 14 .. ee 
Reserve of landed property 4,000,000 0 .. yy ". i eee " 
ees: eae 4,153 pet bent _ .04 ae sonore 3 “asmesenee t 
Interest on securities trans: ae a + nn © 


ferred or deposited .... 
Dotes to order, re- 
ceipts payable at sight., 
jury account current 


17,934,240 14 .. 
9,938,892 14 .. 


19,820,032 78 .. 
10,554,514 32 .. 


17,951,607 84 
10,127,068 57 





Dil bcscctanes seeeee 169,216,169 34 .. 150,057,951 85 .. 132,883 317 3 
Camrent accounts, Paris.... 454,357,386 57 <. 397,533,352 39°. 360,316,910 80 
Dhiieeds paren ~etee Sia o ee 63,761,644 0 ee 98,091,477 C 

i ean pert manite = »442, 7. oa 2,611,309 75 .. 2,963,067 75 
BOSE onc ccescccccseces » 4,337,550 15 %5 3 S 

Betlcounicd i eeaswnns 337,550 15 .,. $,999,°15 37 oe 5 213,550 78 

SIN vessenuvntaneras 1,523,936 0 .. 1,523,936 0 .. 1,724,631 38 

WNIT Sssccssnoceccsconc _ 66,349,202 58°. 42,645,741 8 %. 80,464,246 99 

ie 5,185,811,934 51 + -3,039,918,648 38 » »5,267,531,985 98 

CREDITOR. 

Cnt ta band andin branch t 6 f = t Cc 

B eveesscevccesscecs 3,608,272,017 77 3,604,270,747 41 4 64,83 
Commercial bills overd Be n7y x, TCO eTO, 1 ++5,476,064,831 39 

ercial bills discounted wee a 20 — 9 _— 


in Paris not yet due..., 248,372,089 26 


e+ 170,984,042 96 .. 345,395,622 88 
MO ME och snessidscan , 
mercial bila, ‘branch 3,749 12 4 - ee 8,983 35 
BED .crecccvcscccccccs 535 5 
bavaccee On deposite “o7 7182555 0 + 324,462,892 0 .. 469,586,898 0 
4u0n 
AOR + sesseeeeseeeee + 6,829,000 0 ., 6,953 o 6 
Do _ oryach banks, teeeee 226,60 0 ., . 226-600 : *° 2'570/000 0 
Do by branch banke  ° 202107,296 81 .. 167,053,960 34 .. 215,608,917 48 
Advance to the State (Gon, 2754279 0 ++ 277,340,806 0 .. 270,848,027 0 


ventions, June 9, 1857 


and March 29, 1878) 180,000. 0,000,000 
n . > eee 000 0 ee 1 = 4 
Do disposanin Teeerve.. 12,980,750 14 vc 12,980,750 3 ee 12,980,750 1 
aoa ee 99,627,303 54 .. 99,627,303 54 .. 99,627,287 93 
met! June 9, 1857) 1.0.0... 100,000,000 0 190,000,000 
and furniture of the " Ee 
and lan 
berty branches me 


24,387,816 14 .. 24,366,469 35 .. 23,022,951 18 


1,242,362 22 || 


Expenses of management .. 1,295,725 23 ee $58,426 61 .. 
Employ of the special re- i} 
BOFVE .eccccceccccsccece 8,407,444 16 .. 38,407,44416 .. 8,407,444 16 | 
REND: sadwassacenseecece 57,350,759 93 .e 62,376,036 3 .. 55,725,813 75 
ME Sok cckiensnces 5,185,811,934 51 ..5,039,918,648 38 ..5,267,531,985 98 
BANK OF FRANCE RATES. % 
DIE sin denccnescssacccesbesavésetanssecaveqanens e 3 
AG@vances OT: DULOM 2... ccccccccccccecccscccesecees 1 
Advances on public securities .........- <aecsenedinn 3 


The above return, compared with that for the preceding | 
week, exhibits the following changes :— 

INCREASE. France. 

Circulation ..... Coecrrcccsececarscusocenceesees 31,280,015 
TROASUTY BOCOUNE .....ccccccccccccccevcccceces e 19,158,218 

Private deposits ...c.cccccscsccccccccccecscocece 74,083,347 
eipacieccenetebeesninnctanden sine b iin ~ 4,001,276 
DECREASE. France. 

DISCOUNES 2... cccccccccccccccccccscccccccsocesose 153,112,459 


The London exchange has remained firm, and touched | 
|25f 16c¢ yesterday, but is to-day easier at 25f 1dc. 


Private discount is nominally unchanged on the week at 
21 per cent., but is less offered, the monthly account being 
at hand. The return showsa gain of £198,719 in the gold 


reserve, but the Bank has been evidently paying out | 


that coin freely, as the importations are known to have 
been considerably greater. The cash to-day and last 
week was made up as under :-— 
-———February 27.———~ — 
Francs. Francs. 
Gold.. 2,503,852,322 =100,154,093 .. 2,498,884,338 = 99,955,373 
Silver.. 1,104,419,695 = 44,176,788 .. 1,105,386,409 = 44,215,456 


February 20.-—— — 














3,608,272,017 =144,330,881 .. 3,604,270,747 =144,170,829 


The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 27. Feb. 20, 
Par. ae. te f oc 
Three per Cents....... 100 .. 10112 .. 10110 + O 2% 
Redeemable Threes .. 100.. 10035 .. 10015 + 0O 20 
Three-and-Halfs ...... 100 .. 101 824 .. 10180 + O 2% 
DL ibowee ensiacees 100 .. 9990 .. 100 73 — 0173 
Austrian Gold 4%.... 100.. 104 0 .. 10340 + 0O 60 
Turkish Fours........ 100... 26524 .. 2635 + 017% 
Egyptian Unified .... 100.. 10950 .. 10960 — 010 
Bank of France Shares 1,000 .. 3,780 0 .. 3800 0 — 20 O 
Banque de Paris...... 500 .. 1018 0 .. 1015 0 + 3 0 
Comptoir d’Escompte 500.. 578 0 .. 5830 0 — 2 0 
Crédit Lyonnais ...... 500 .. 1,067 GO .. 1,057 0 +10 0 
Crédit Foncier........ 500 .. 735. @ 727 0 — 6 0 
Paris Gas Shares .... 250... 850 0 .. 84 0+ 5 O 
BOGE COMA ccscce veces 500 .. 3,895 0 .. 3,889 0 + 6 0 
| Northern Railway.... 500 .. 1934 0 ..1939 06 — 5 O 
Western Railway .... 500 .. 1,010 50 ..1,016 0 — 5 50 
Orleans Railway...... 500 .. 1605 0 .. 1590 0 + O15 
Eastern Rail way eseees 500 ee 1,000 0 ee 1,000 0 ee ee 
Lyons Railway ...... 500 .. 1510 0 ..1516 0 — 6 0 
Southern Railway .... 500 .. 1,265 0 ..1263 0 + 2 0 
South of Austria Rail 500... 107 @ .. 107 0 .. .. 
Rio Tintos Ord. ..... - 250 .. 1166 QO 1136 0 + 30 0 


2f; Ferreira 617f, —8f; Geldenhuis 176f, — 2£; Gelden- 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 71f 10c, + 
95c; Spanish Exterior 77f 75c, — 15c; Portuguese 
Threes 28f 55c, + 20c; Russian Old Threes 85f 50c, 
+ 30c; Chinese Fours 101f 50c, + 40¢; Ottoman Bank 
565i, — 2f; North of Spain shares 189f, — 1f; bonds 
312f, + 2f; Saragossa shares 275f, — 2f; bonds 357f, 
—- 2f; Tharsis shares 181f 50c; Cape Copper 122f, — 
2f; De Beers 1,118f, — 34f; Chartered Company 
104f 50c, — 1f 50c ; Consolidated Goldfields 230f 50c, — 


huis Deep 286f, + 1f; Transvaal Land 140f 50c, + 
50c; Buffelsdoorn 33f 25c,-— 50c; Randfontein Estates 
92f, — 1f; Robinson Mines 268f 50c, — 50c; Oceana 
62 50c, — 2f 50; Simmer and Jack 195f, — 6f; East 
Rand Proprietary 223f; Durban-Roodepoort 94f, — 2f ; 
Rand Mines 296f, —- 50c; Lancaster 75f 50c, — lf; 
Village Main Reef 225f, — 4f 50c; May Consolidated 
125f, — 2f; Robinson Bank 137f, + 12f. 

The report read at the annual meeting of shareholders 
of the Bank of France on January 30th, has now been 
printed and distributed. That the operations in the year 
1901 would show a diminution on those of the Exhibi- 
tion year preceding was to be expected ; but the governor, 


in his address to the meeting, expressed a belief that the | 


period of stagnation which always follows one of excep- 
tional activity was now drawing to aclose. He also 
remarked on the extreme abundance of loanable capital 
in 1901, which had made France the banker of Europe. 


/=ssScSteecrise sapdb eaeslatanaddiee easiness ie Ieceaeec nest ag eae ne ete 


rere CEL A 


< Fiennes 












































FOG ent enchant SET cial ei ana eeaaiien 
“f 


ey 


MIN He MS RRR Sexi Sines cemvepiadinra* wT 
w “ Pa ey ¥ ¢ 
. a . ee eer 


pageant cena en wee 


22% 


PRS SRO RS RRS HN 
As 


a 






















































meagre, : - es P we 5 ee va <4 
mere ; : pone See e <orca ena o —- ae a ae 
PORE SLA LEO PASE MELTS PIE BEDE UA nace 


| “ om a Ps ves 7 
‘ ta ao MRSA 
SO a aaa See wee 
a Sl ng > cola enn uccacpiiag sath EA YEAEIE RS 










340 THE ECONOMIST. 





The total book entries of the year amounted to a sum of management and 6,977,346f (£279,093) for 


16,670,737, 500f (£666.829,500), which was a diminution 
of 1,992,311,000f (£79,692,440) on 1890. The decrease 
was almost entirely in the discounts, which declined 
2,311,234,000f (£92,449,360) ; there was also a decrease 
of 19,501,700f (£780,068) in advances on bullion, and 
one of 80,427,000f (£3,217,080) in matured bills collected 
for customers. Onthe other hand, several chapters showed 
an increase : loanson securities, 144,771,800f (£5,790,872); 
post bills and transfers, 170,483,S00f (£6,819,352) ; 
collection of railway coupons and bourse orders, 
44,409,100f (£1,776,364) ; dealings in precious metals, 
59,187, 600f (£2,367,504). All those operations were pro- 








- - es 
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cluding 4,107,620f (£164,305) paid to the State 4. 
share of the profits. Of the balance of 6. BO erat 
| (£1,064,186), 21,900,000f (£876,000) was paid as a ae. 
dend of 125f gross and 120f net per share of | guys. 
2,000,000f (£80,000) was reserved to meet losses op 
unpaid bills ; the remainder was applied to the amor. 
sation of buildings at the branches, rebate of discoyn: 
and a sum of 80,739f (£3,429) was carried over 

The Treasury has made another change in the rates 
of interest on bills, the new scale being 1 per cent. for 
one month to less than three, and 2 per cen 
uniformly for all dates from three months to twelve 


ductive, and did not include gratuitous services for the The previous scale had been, under three months 


Treasury and clients of the Bank, and the eare of public 


1 per cent.; three to four, 2 per cent.; five to eight 


securities. The receipts and payments for the Treasury months, 24 per cent.; nine to twelve months, 2 per 
alone amounted to 9,643,028,000f (£385,721,120), an | cent. 


increase of 2,052,641,200f (£118,105,648) on 1900. The 


Although no arrangement has yet been come to for 


cash reserve, gold and silver, on December 31, 1900, had | the sale of the Panama Canal as it stands, to the United 
been 3,433,800,000f (£137,352,000); at the same date of States Government, an arbitration committee has fixed 


1901 it amounted to 3,545,800,000£ (£142,832,000). The | the respective shares of the purchase money to be | 


gold had increased 114,700,000f (£4,588,000), while the | received by the bondholders of the original company, 


silver had decreased 2,700,000f ‘£108,000). 


The | and of the existing new company. 


Supposing that the 


accumulation of gold in France, referred to in the report | price paid was 200 million francs (£8,000,000), a first 


for 1900, continued in 1901, due to the favourable 
exchanges throughout the year, the rates on London, St 
Petersburg, and New York having at times been so low 
as to leave a profit on the consignments of gold from those 
places to Paris. The Bank took advantage of those cir- 
cumstances to endeavour to put more gold coin in cireula- 
tion, and issued to the public 91,000,000 (£3,640,000) in 
Paris, and 105,000,000 (£4,200,000) in the Departments, 


appropriation of 20 millions (£800,000) would be made 
| to indemnify the Panama Railroad Company, and one of 
five millions (£200,000) for the outlay made by the new 
company to the Columbian Government to obtain a 
renewal of the concession. Of the surplus, 60 per cent. 
would go to the creditors of the old company and 40 per 
cent. to the new, the different categories of bondholders 
receiving about 17 per cent. of their capital at the issue 


reducing the note circulation and at the same time | price of the bonds. 


increasing the margin between the effective circulation 
and the maximum limit. The reserve of legal tender 


teturns of the mineral production of France in the year 
1901 give a total output of coal, including anthracite 


silver remained without appreciable change in the | and lignite, of 32,301,757 tons, or 1,102,541 tons less than 


amount on the year, although the Bank exported pieces | in 1900. 


of 5f to the colonies, and they were also demanded b 
other countries of the monetary union. If the stock of 


The returns for iron, which usually accompany 
those for coal, are not yet issued. 
The Senate have voted, and the Government has pro- 


silver at the Bank was almost unchanged on the year, | mulgated, the law authorising the extension by decree 


there must have been a substitution of the gold issued | of the minimum tariff on tea, coffee, spices, and othe 
for silver in the cireulation. The rates of 3 per cent. for | produce of foreign colonies, either indefinitely or for one 
discount was unchanged on the year, as well as that of | year from February 24th—in the latter case, for certain 


1 


ae 


34 per cent. for loans on public securities. The policy | countries, among which are the United States, Britian 


of the Bank was to assist trade by keeping down the | India, Ceylon, the Mauritius, and Jamaica—to permit 


rates and avoiding too frequent variations. 
official rate of 


While the | France to negotiate to obtain concessions in return fors 
discount was unmoved in Franee, it | prolongation of this favour. A decree has since appeared 


> ° ° : ‘ - : , wee . ; onan ] 
varied five times in Germany between 3} and 5 per | in the Jowrnal Officiel, but it only extends the provisions 


cent., with a mean rate of 4:10 per cent., and | state for six months. 


At the end of that time it will be 


. : . 3 osiff 
seven times at the Bank of England, with an average | optional for France to prolong the minimum tari for 


of 3°72 per cent. 
during the year at Paris andthe branches was 16,866,855, 
against 16,754,993 in 1900, but the sum declined 
from 12,247,555,000f (£489,902,200) to 9,936,321,500f 
(£397,45%,860). The average amount of the bills fell on 
the year from 729f to 588f, and the life of the bills from 
26°96 days to 21°47 days. The amount of the loans on 
public securities rose on the year from 1,657,048,000f 
(£66,281,920) to 1,801,820,600f (£72,072,824). The 
maximum note circulation was 4,462,917,3008 
(£178,516,692) on January 2nd and the minimum 


3,984,673, 900! (£155,386,956) on August 21st. The aver- 
age of the circulation not represented by coin and bullion 
was 14} per cent.,on which the Bank has to pay a 
stamp duty of 20 centimes per 1,000f, and bear the cost 
of the notes. The exchange of notes for gold con- 
sequently entailed a loss on the Bank, but it was borne in 
the public interest. The amount of overdue unpaid bills 
at the end of 1900 was 5,954.179% (£238,166), increased 


} 


the year to 6,425,735f (£257,029), but a 
sum of 1,579,398! (£75,1 was recovered in 190], 
reducing tbe outstandi 


t 2 sum at the end of that 
f Oi which 13,147f (£425) 
TL, . om b a. f b _ 
4540 1i1UMOoer oO: § ares or 
Le the Dank for safety was 9,959,202, 
belonging to 47,345 part ihe income of the Bank in 
— a, 9M22.U i Si Bs. \ Lod, ( Sz . if which 38,379, 382! 


year to 4,.046.337i (2151 503 
Was Written Ot ty 
bonds Geposii 


g 


=e es 9) Was irom the gross protita and 10,194,437f 

~#Vi,(¢s) trom interests on the reserves and capital 
mn obuised. The expenses amounted to 26,604,676f 
£1,064, 18% which 16,760,050f 


£670,402) was for 





The number of bills discounted | another period of six months, or to apply the maxi- 


mum prohibitive tariff at once if satisfaction has no 
been obtained. 

Anglo-French trade in January is returned a 
| 46,456, 0008 (£1,858,240) of importations from England, 
and 106,206,000f (£4,248,240) of exports to England. 
Compared with the same month in 1901, the English 
imports into France declined 4,394,000f (£175,760), 
while the French exports to England increasee 
12,701,000f (£508,040). 

The importations of gold into France from al 
countries, amounted to 25,902,000f (£1,036,050), ane 
the French exports of gold, to 10,026,000f (£401,080). 














THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) ‘ 

New Yors, February 1’. 
The week in Wall Street started out with an excellent 
head of steam, and at one time it looked very much z 
if a long-delayed advance in prices was about to 1 
place. all 
No sooner had the balloon of speculation gotten - 
under way than down it came, pierced by the annoan’” 
ments of a $150,000,000 bond issue by Brooklyn ~— 
| Transit and the likelihood of the enforcement of we 
war tax on securities used as collateral. 1 the 
No amount of explanation that ‘ B.R.T. og 
3150,000,000 to acquire and consolidate Long as 
| tractions and railways, as well as to rehabilita 
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atisty the Street that it was not all due to a which is reflected in better prices and demand for cotton 
Os ; hitherto unsuspected weakness, and goods, and finds echoes in reports of improvement at 
confession —— the South, a section relatively unfavourably situated of 
ce mised enforcement of collections of the late. : 
nn’ Poll teral, of two cents on every $100 of Least favourable advices come from the South and 
it was plain to every book-keeper that South-West, although Chicago reports exceptionally 
veh a course would promptly clog financial machinery, large buying by wholesalers from those sections. Interior 
Buc wie lv oppress the business community. So South - Western points note quieter trade, largely a 
and Ts $0 notwithstanding further Govern- reflection of the long drought. 

, — scien the law. Nor wasthere any| Higher prices were the rule in the markets for the 
mental delay } ry until word was given out that the long leading agricultural staples. Despite some liquidation 
ee litan Street Railway holding company of contracts in order to avoid carrying over the holiday, 
euspected Metropo ' a laws b eculati rations in wheat were very light. Thus 
had been formed, and, even then, every rise was met by | speculative operations i1 e ere very light. Thus, 


| offerings so free as to cause each advance to stagger. firm prices in the face of limited trading emphasised the 


‘ id down for the exploitation of strong undertone. 

cad ae than now cen on the  Nothwithstanding the decreased volume of speculation 

face seems to be taken for granted. None of the inthe stock market, bank exchanges at New York for 
Metropolitan officials has denied that they may contem- the week fell below last year’s but 20 per cent., while, 
plate something in the nature of a community of interest compared with 1899, there is an increase of 30°4 per 
between not only all of Greater New York s tractions, cent. At other leading cities the gains are 6°5 and_29°6 
but, through the Pennsylvania, Whitney interests, per cent. respectively. een : 
between them and upper New Jersey tractions as well: The present pig-iron production is a the rate of 

The only surprise in it all was that J. Pierpoint 18,060,000 tons per year. Scarcity of pig-iron, steel 
Morgan was not named as sponsor for the undertaking, billets, and other crude materials, is a feature, and pre- 
which is all the more striking, because the banking house miums are being paid for spot and early deliveries. 
which is to finance the enterprise, Kuhn, Loeb, and Co., There never were so many orders on iron manufacturers 
ig that which stood with Mr Harriman in his celebrated books for future delivery, and bar mills are sold five 
drawn battle with Mr Morgan on May 9th last. months ahead. What orders for rails are being taken 

The securing of the Interurban Railway Company, are for December delivery, and structural material is in 
composed of Westchester County lines, as lessee of demand. Re-orders from agricultural implement manu- 
the Metropolitan, is significant because it controls valu- facturersare afeature, while among finished products wire 
able franchises, which it has only just begun to utilise, goods are reported specially particularly searce. An 
in the territory beyond that which is now supplied. | order for 60,000 tonsof rails for Mexico has been placed 
The creation of the Metropolitan Securities Company to with an Eastern manufactory, while orders for 30,000 

| control the Interurban and to finance Metropolitan Street tons of rails for a Southern railway have been sent 
Railway unquestionably means a great deal. That abroad. Consumptive demand for copper is quiet, weaker 
company is capable of enormous expansion as to capital, here and abroad, but lead is in active demand, and 50c 
and it is to be noted that its incorporators are men per ton premium is demanded for quick deliveries. 
representing several of the largest financial interests in 
\\ the world not heretofore connected with the Metro- | ™ 








politan system. This brings into the traction situation | GERMANY. 

elements of great strength. The facts should not be | 

lost sight of that, simultaneously with this, a measure is | (FROM OUR OWN CORRESPONDENT.) 

being favourably considered by the New York Legisla- | Berwin, February 26. 


ture to enable the constructor of the subway transit; The money market has grown still easier. The 


system to sublet his contract for operating the under- | private rate of discount has reached 1% per cent., which 
ground lines, which would not have been introduced _is an uncommonly low rate for Berlin; and money on 
Without an idea that it would be utilised. Significance alt tn ailteiaS: in wueed ghimdinen oh 8 Si. 28 
is attached to the fact that both the Metropolitan and oe en a ~ re 
Brooklyn Rapid Transit have taken steps to unify their | cent. There has been a very strong demand for London 
bonded debts. | exchange, partly because English banks find it to their 
Railway earnings this month do not compare more | advantage to withdraw their balances from here, partly 
than fairly favourably. with those of a year ago, but because German banks can make a profit by putting 
no ee = Pins ee | their surplus cash into English exchange, and partly 
ia" > ©sP y 5 Spring | because German investors have again had large balances 


Lia. 


The statement of averages of the New York Associated | *° Pay at the London mining settlement. These factors 
Banks for the week was disappointing, because it | Working together carried the rate of London exchange 
showed a loss of $626,000 in money, whereas an in-|to within a few pfennigs of the gold point, but it has 
crease of over $2,000,000 had been indicated by the | begun to recede again. 
usual computation of the known movements of money. | 


It was feared several days ago 
16 KD c that gold would go from here to London, but that 
The increase of nearly $13,500,000 in the loans also had . : 
aslight depressing effect upon the market, but it was 


danger seems now to have disappeared. The rate of 

6 . 
less than half of that shown last week. It would seem, Paris exohange has for several days been above the gold 
therefore, as if the expansion of loans, which began late | point, but so far as reported gold has not gone to 


in January, had about ended. France. 
8 he igures given out by the Bureau of Statistics, plac- | The return of the Reichsbank for the 23rd, which was 
ing the wealth of the country at over $80,000,000,000 | published yesterday, reflects the great ease of the money 


aft ~3} : . . 
eee, Will a relative public debt of only one and market. The most striking point in the statement is the 
The United ii hs = such as to forbid pessimism. fact that the note issue, for the first time since February, 
outa ge dy sings ge oa oe oo 1898, is te i the — stock. The note circula- 
public debt of eis 20Y,0UU0,000,000, and a relative tion reaches only £53,798,000, which is £250,000 less 
Seiten hee per cent. pe Siero than the metal stock. A year ago the metal stock was 
Inte of cold sae of encouragement lies in increases of £6,700,000 less than the note circulation, and the note 
idee ee ak in South Africa. reserve is now £25,069,000, against £17,490,000 last 
Madea yon uaa > — and demand ae. — The deposits - the bank are £7,650,000 greater 
Especially mail ciekea g» : prices are hardening. t an @ year ago. soos payments on the new loans 
| West, and ‘the 4 Pe rts come from the West and North. | are doubtless the chief cause of a considerable increase 
| growth of he: ; ing Eastern markets also note the in deposits during the past two weeks. 
tellers: €s ior spring. In the matter of prices, a| The chief items of the return compare as follows with 
ar'y encouraging feature is the advance in cotton, ' that of a year ago :— 
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Bank, the Berliner Bank, and the Berliner Handels- 
Gesellschaft. The Dresdner Bank reports net earnings 
amounting to £494,636, against £704,379; and the 
dividend is 4 per cent., against 8 per cent. The Berliner 
Bank had net earnings of £139,910, against £162,949 in 
1900; and it is proposed that an extra write-off of 
£60,000 be made for losses on unlisted securities; so 
that the dividend will be only 2 per cent., against o per 
cent. for 1900. The Handels-Gesellschaft shows net 
earnings of £372,814, against £429,778 ; and the dividend | 
is 7 per cent., against 5 per cent. These results are 
much better than had been expected on the bourse, and 
the publication of the reports has been followed by an 
advance of bank stock in general, as well as the stock of 
the three banks concerned. While the dividends of the | 
Dresdner and the Berliner Banks are so heavily reduced,the 
bourse expected still worse results, in view of the difficult | 
conditions which the two banks had to face last year ; the | 
dividend of the Handels-Gesellschaft, on the other hand, is 
a distinct surprise. The reports of these banks show that 
they have all suffered heavy losses upon securities held ; 
but they also show a praiseworthy frankness in admit- | 
ting their losses, and in making the corresponding | 
write-offs without any temporising measures. The 
Dresdner Bank, {for example, makes a general write-off 
of £150,000 on securities and joint operations in stock | 
and bond issues, and an extra sum of £120,000 is further | 
written off from current earnings to cover losses from | 
stock and bond operations. The stock and bond account | 
shows a loss of £17,400. against earnings of £45,500 in | 
1900. 
The Berliner Bank writes off £60,000 on stock and | 
bond flotations, and unlisted securities held; while | 
the Handels-Gesellschait writes off £54,000 for the same | 
objects. | 
There are further indications of improvement in the 
iron trade. On the Luesseldorf iron exchange last week 
English pig and Luxembourg foundry iron were quoted 
at 2s higher; and sn advance of 5s will be made this 
week on girders an: half-finished goods. Production, 
too, is increasing derately, Germany's output for 
January having been which is 15,143 tons 
more than for the previous month. Nevertheless, the 
association of ore-producers in the Siegen district voted 


last week to increase the restriction of ore production to 


.f 


AH w= 
d0,! S, 


25 per cent. after March Ist. The restriction has 
hitherto been 20 per cent. Last week an organisation 


embracing all the sheet-making concerns of Germany, 
with only a few exceptions, was effected ; and the price 
of sheets has been raised to 135s, which will be strictly 
adhered to. The organisation controls a yearly produc- 
tion of 350,000 fine sheets. The export of iron shows 
increased activity; and fully 50 per f 


cent. of 
production is now going abroad, which, it is claimed, 


makes Germany for the moment the largest exporter of | 
iron in the world. j 
Further reports of cement factories furnish striking 
evidence of the prostration of that industry. The Giesel 
Company at Oppeln declares a dividend of 2 per cent., 
against © in 1900, and 13 in 1899. The Saxonia Com- 
pany’s dividend is 3 percent., against 12. The dividend. 
however, corresponds with the amount carried forward 
to new account from the previous year, so that the com- 
pany really earned nothing last vear, although it sold 
169,700 tons Portland cement. Some other cement 
companies are in financial straits. Tne Saturn Company 
{ Hamburg closed with a deficit, and it is now proposed 
to reduce the capital by h The Hoxter Portland 
oany rd rear l : eung Por payments of 30 per. cant. 


The Hansa Steamship Compan: f Bremen hs 
vealnshit ompany 0! oremen has 
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i oe February 23, February 23, | declared a dividend of 8 per cent., against 12 for i “ 
1902. oe. and the Hamburg-American Line, as ig unofiicially stated 
Cubannih tition 54. 040,000 45.651.000 ‘will pay 6 per cent., against 10. It is expected that the 
Discounts............ 35,485,000 .... 33,751,000 latter company will soon increase its capital. 
SRE aicdpeauonns 2,977,000 .... 3,030,000 Germany’s foreign trade for January shows th; on 
{rvovernment securitics 2,185,000 aaa general character as has prevailed for some ee 
Deposits re eae a 372 000 namely, a decrease in imports and an increase of 
mote circulation...... 0, / exports, as compared with the previous year, Toone io 
Several more of the great Berlin banks have published amounted to 2,966,955 tons, which is 81,489 ima 
their annual reports this week. These are the Dresdner s 


than in January, 1901, and 314,331 tons less than in 
January, 1900. Exports, on the other hand, reached 
2,474,257 tons, which is 59,518 tons more than a weer 
ago, but 6,423 tons less than in January, 1900. ‘The 
most remarkable increase in exports was in a 
and iron manufactures. These amounted in January 
to 282,807 tons, against 147,261 tons in January, 199] 
—having almost doubled within a year. The changes 
in some forms of iron are quite noteworthy. Thys 
while the imports of pig-iron amounted to only 13,998 
tons, against 33,445 tons a year ago and 50,362 tons 
two years ago, the exports of pig-iron reached 34,669 
tons, against only 10,795 tons in 1901 and 12,980 in 
1900. Of these imports, 11,732 tons came from Greg: 
Britain, against 29,411 tons in 1901 and 46,869 in 1999. 
whereas the exports of pig-iron to Great Britain jp 
January reached 4,363 tons, against only 310 and 598 
tons respectively for the two previous years. The 
exports of steel rails were 23,393 tons, against 11,290 


seu, 


and those of wrought-iron bars 33,882, against 22,398. 


The exports of billets, blooms, and ingots made quite a 


striking gain, having amounted to 40,454 tons, against 
6,160 tons in January, 1901, and 1,960 tons in January, 
1900. The bulk of this increase went to England, the 
exports to that country having been 25,000 tons, against 
195 tons last year. 

The imports of coal amounted to 348,680 tons, against 
346,468, of which quantities 244,685 and 257,040 tons 
respectively came from Great Britain. The exports of 
coal reached 1,186,077 tons, which is 10,076 tons less 
than in January, 1901 ; coke exports, too, fell off 42,992 
tons, This decline in coal and coke exports is all the 
more disappointing in view of the great exertions which 
the syndicates have been making to increase exports 
through price reductions. The exports of earths, ores, 


| &c., show a decrease of about 80,000 tons. The imports of 


agricultural products again show a large increase over 
last year, the total being 551,235 tons, against 512,304. 
The imports of wheat were 150,390, against 131,20 
tons ; rye, 75,539, against 49,278; and barley, 99,102, 
against 66,798. The exports of wheat fell from 19,334 
in January, 1901, to 3,009 in January, 1902. These 
figures show the effects of the crop failure in Germany 
last year. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 29. 
The unexpected news that the German Empire was 


° . > t+ 17 ane ] 
determined not to support Austria-Hungary in its intended 
resistance to the English Government, as far as sug® 


‘bounties and the reduction of duty on sugar were con: 


cerned, was a heavy blow toall Austria, but most of all to 
Bohemia, where a large proportion of the population 
lives by the production of sugar. Of course, those a 
intensely interested in the question—the sugar man’ 
facturers themselves—are doing their utmost to mass 
the world believe thai Austria will be ruined altogethe! 
if the Government accepts what England dictates— 
abolishes the bounties, and reduces the duty on gs nt 
to 5f—-and they have, so far, enlisted the principal ge 
in their cause. Accustomed to the enormous sage 
many years’ standing, all their calculations are on 
upon this basis, and the argument that they put om at 
is, that the farmers cannot produce sugar beetroot. 4) 
the price of between 60 and 70 kreuzers (1s and 1s ‘a 
per metric cwt, which is all they can give if the ae 
sugar falls, as it it is certain to do when the — 
|conditions have been accepted. 300,000 b ar ine 
741,300 English acres of land, are planted with sug 
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d labourers in the | 


beetroots, and the small farmers an 


interval between 


ing, work ; 
oo aang the poorest inhabitants of the monarchy, they 
ar 6 


| 
| 
ive their taxes. With the manufactory of 
= . ond pay 4 the consumption of coal, the traffic of 
a. and the rearing of cattle fed with the refuse of 
coe var beetroots. All these are important items in 
- sateen welfare, and strenuous efforts must be 
a to avoid the ruin of the sugar trade in Austria. 
Bat ‘t was absurd to hope that Germany would join 
\ustria in a warfare against the Western Powers—it 
| appears to have seen from the very first that the days 
of bounties, justified when a new industry had to be 


|| founded and fostered, were over. All that the two Empires 


to obtain if they join hands is that the evil 
re eld be seem’. tn for some years, while the 
British colonies are preparing to produce enough sugar 
for England’s total consumption, the bounty may be 
| gradually reduced before it is abolished, and the duty 
"on imports as gradually lowered. But in the meantime | 


Austria-Hungary must prepare a new market for its large 
sugar production. There is the home market in the | 


frst place, which the Government could raise to double | 


its present importance if it made a sacrifice, by which | 
the poorest portion of the population alone would | 


profit. At present the consumption of sugar is 8 
kilograms per head (against 45 kilograms in Great 
Britain). The reason of this ridiculously small con- 
‘sumption is that sugar pays a tax of 38 crowns 
| per metric cwt, which raises its price in detail consump- 
tion to 94 hellers, or 94d per kilogram. If the Govern- 
| ment reduced this exorbitant tax to a reasonable 
| amount, consumption would, no doubt, increase to 
| double its present total figure. With time, it may be 


| and Japan, but, while these are being won, inland con- 
| sumption must save the sugar trade from ruin. Sugar 
| manufacturers, refiners, and dealers are holding meet- 
'| ings in all parts of the country to protest against the 
| Government's acquiescence to England’s demands, and 
|| numerous petitions are addressed to the Government, 
\\ the Reichsrath, and the Hungarian Reichstag. To-day 

| @ meeting of the Union of Austrian and Hungarian 

j 


8 
§ 
| general impression that the bounty will have to be 
| abolished, but that the duty will not be reduced, but 
| will remain what it is at present—22 crowns per metric 
_ewt. The uncertainty of what the ultimate results of 
the Brussels Conference will be makes the Austrian 


| Government cautious in its utterances on the sugar | 


| question, and the Premier, in yesterday’s sitting of the 
Heichsrath, said that he could only give the assurance 


ee CCC CL 


j 
' 


ugar Manufacturers takes place in Vienna. Thereisa | 


first news that Austria-Hungary would abolish the sugar 
sowing and reaping, and reaping and | bounties reached it, but about the same time the yearly 


POE IRE nc edb deiveccnsvevdesas 
Gold Rente (Austrian) ............ 
Four per Cent. Hungarian Gold Rente 
Hungarian Crown Rente............ 
State Lottery Bonds, 1860.......... 
State Lottery Bonds, 1864.......... 
BOER iicecarcatedecednninn 
CSRS MMRER, Sc ox cnscceveus deuene 
Hungarian Credit Bank ............ 
PRE CIDR os coca ceevaveascuneses 
Austro-Hungarian Bank........... 
LEON BED vice i nddvensiessouvees 
Austrian Bodencredit Anstalt ...... 
JRE ER casceveceeseunessisens 
Alpine Mining Works ...........+. 
Prague Iron Industry Co. .......... 
Danube Navigation Co. ..,.......+. 
3uschtiehrad Railway ............ 
TIOTUROED FOUWEY ccc cece deccsscces 
Austrian North-Western Railway .. 
Elbe Valley Railway ..........ee06 
States Railway Co. .......0-..eeee. 
Southern Railway (Lombards) 
Vienna Building Co. ............+- 
German Mark Notes ...........06: 


The fact that only a single line of rails runs from | 
ienna to Budapest on the Marchegg route is explained | 
y the circumstance that there is a second route which | 
rosses the frontier at Bruck au der Leitha. 

Hungarian Reichstag, in approving the Budget for 1902, 
has authorised the Hungarian Government to spend 
£00,000 crowns on a second line of rails for the Marchegg 
route. The Hungarian Railway Board has worked out | 
the detailed plans of the undertaking, on which 635,000 
| crowns will be spent—145,000 crowrs being reserved | 


, 


\ 
b 
c 


for a large terminus at Presburg. 


The Petroleum Shareholders’ Company’s (Schodnica) 
-net profits for 1901 amounted to 1,395,192 crowns, 
' being 641,013 crowns less than in 1900. 
usual amount has been placed in the reserve funds, this 
|leaves 1,251,138 crowns for distribution among the 
| shareholders. It will be proposed to the general meet- 
ing in March to pay a dividend of 75 crowns per share 


_ against 110 crowns paid for 1900. 


| that more would not be sacrificed than “the Austro-_ 


| Hungarian sugar trade could afford.” 


During the month of February, more than 100,000 | 


netric ewts. of sugar were shipped in Bohemia for 


Englis as i 
glish firms. In January, the exports amounted | « Tj. Hlectrician” Electrical Trades’ Directory and 


Handbook for 1902 (twentieth year). 
“ The Electrician” Printing and Publishing Com- 


‘0 971,733 metric ewts., that is to 551,806 metric ewts. | 


more than during January, 1901. From the beginning 
of the season, October, 1901, to the end of January, 1902, 
the bounties on export amounted to 19°28 million crowns, 
4gainst 13°64 for the same period, 1901. The increased 
export ie the result of English orders, which it has been 
possible to carry out immediately, because the Elbe has 
been free of ice up to about ten days ago. 
The coal trade did not profit by this favourable circum- 
| ®ance, and not more than 100 cars have been shipped 
a day. The exports of coal by rail were also much 
a than those of a year ago. During the first 
ven weeks of the year 444,100 tons were exported, 


| oan 978,000 during the same space of time in 1901. 
Sum the Bohemian Mining Companies look back upon a 


gene The Dux Mining Company has announced 
t will pay a dividend of 15 per cent., the German- 


Austrian Minino C 
mian 11 sacaal Company 10 per cent., the North-Bohe- 


alone reduce its d 
year's but as it was 
the interest is still 4 
@ bo 


ividend by 4 crowns against last 
22 per cent. of the price of emission, 
0 crowns per share. 


ae 








cent.; the Mining Company of Brux will | 


“rse was, of course, deeply impressed when the | 
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Finland: Its Public and Private Economy, 


-. the factories, and though they | account of the Credit Anstalt was published, and proved 
- better than had been expected, causing the shares to rise 
considerably. For the Vienna bourse the Credit Anstalt 
is the trusted barometer, and the quotations of other 
securities rose in consequence. But until the sugar 
question is absolutely settled, prices will vary day by day. 

Quotations changed as follows between February 15th 
and 25th, with many fluctuation in between. 


Feb. 25. Feb. 15. 
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98:50 
101-25 
121-20 
120-10 

96°95 
151-50 
240-00 
280-00 
69300 
720-00 
463-50 
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Frederiksen. (London) Edward Arnold. 


pany, Limited. 





NEW OAPITAL ISSUES. 


Egyptian Government.—aA further issue,‘of 4,000 of now 
well-known 4 per cent. irrigation trust certificates, amounting 
| to £400,000, is offered for subscription at the price of 1034 per | 
cent. They constitute further part of a total issue of like 
certificates for £2,714,700, all ranking pari passu, bearing 
interest at 4 per cent., and redeemable by means of an accumu- 


lative sinking fund within 30 years, commencing in 1903, to 
be secured bya deposit of pay warrants of the Egyptian 


Government, amounting to £4,716,780, falling due in 60 equal 


57300 
963-00 
435°75 
389.50 


.. 1520-00 


86600 


.. 1010-00 
. 5665-00 


471-00 
474-50 
689-00 

76°00 
286 00 
117-25 


Now the | 


After the 


By N. ¢ 


(London) 


half-yearly instalments, commencing on July 1, 1903. 


amount of certificates already issued is £1,930,000. 
be difficult to find anywhere an investment of equal security 


returning a like rate of interest. 


South African and Australasian Sapply and Cold 
Storage Company, Limited. This company is formed to 
acquire certain of the assets and the goodwill of the South 


It would 


| African Supply and Cold Storage Company, Limited, whose | 








| affairs have attracted a good deal of attention since the || 
a nnouncement of the remarkable results it achieved in its last || 
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il! fmancial year. The works, land, and other assets are “ esti= 
|| mated by the vendor company ” to be of the value of £750,000: 
I] goodwill and benefit of contracts is put ae y = 000, and 
ll a 500,000, there will be £500,000 for 
| working capital. The prospectus takes no credit for War 
| Office contracts, and points out that when hostilities cease, 
| and a large influx of population takes place, it will, owing to 
| the denudation of the country, have to be maintained for a 
| long time chiefly on imported food. It remains to be seen, 
whether the dem) ind will be sufficient to enable all 
it the companies that are b: y for rmed to meet it to work at a 
i} profit. There ar red for ription 666,667 ordinary 
£233,350 5 per cent. de benture stock. 


ee 


as the purchase price is £1, 
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NEW LOANS AND NEW COMPANIES. 
| The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
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3 i} 
: it Capital Applications, 
4 } Amount First 
; { Nominal Offered to Payment Further 
{ Capital, the Public. Thereon, Liability. 
4 F ee é £ 
i 4 pre 4,888,565 .. ee se 
5 ¥ i Tun ‘ . 
t ini Gold Mi veveee 165000 .. 90000 .. 22500 2. 67,500 
H | La is ania Fra 
2 liailroa iB t es 
i £10) , 84000 24.24 .. 1,200 .. 23040 
; ij 7 ul ¢ f 5 Ins 
Ie i Stock ... : -- 20 - 200,000 .. 10,00 1!.. 190,000 
; \kinasai Syndicate (Ashant 150,000 .. 100,000 .. 12,000 .. 87,500 
be i Deep ( Mining 
&% 00 4. «212,250 2. 211,250 oe oe 
' } at ¢ £1 
; | £13 0 2. 65,000 oe 13,000 eo. 52,000 
i i are? ‘ : 
premicm vseeresss+ 2000000 .. 150,000 .. 50,000 .. 100,000 
i Peak H G fl, at £i4 11,000 .. 16,54 ne S500 .- 1,000 
! a © ‘ ’ al 
t Certs., at £1034 $00,000 .. 424.000 .. 20,000 .. 394,000 
+ i af ‘ and Anstrala 
‘ | 
: | Stipes Bac SeOre tie 
4 | i 0 ‘ é e- 210,01 
/ De O es ; : 1,000,000 .. 666,667 . 
ee ae 
: 2,171,007 .. 452, 1,718,389 
e || Total offered for subscription t °|7 Total offered for subscrip tion for the 
} »— hole vear— 
ie a damn FMI ices cota stesssnie oh £159.358,498 
‘ i Pidehcaanéedeenticsess SEE 2. Lb awotnenessdensnveves 165,999,224 
; SF l 6.879 | anchors ae covecce saaee tae 
i deine cinestes seve 25,246,531 | UBOB ss eceeeerereereneeee 150,173,365 
i i a ecse 25,438,915 ae ibiknie mnie 157,299,0C0 
rt 3 | Partly subscribed abroad 
= 
4 $ oe i —_ ND 
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eS | MEETINGS, &c 
ag 
$3 





INTERNATIONAL BANK OF LONDON, LIMITED. 


eR 





The annual general meeting of the shareholders in the Inter- 
nal Bank of London, Limited, was held on the 27th ult., at 
i; th ces, Winchester House, London, Mr Carl Meyer, presiding. 
tee } lhe secretary (Mr J. H. Swinburn) having read the notice con- 
EF | Lhe Chairman said: Gentlemen,—My remarks on this occasion 
; i} need only be t rief because the report as usual is a full one, and the 
i} a I think,speak for themselves. I may mention that since 
ii w tout the report and accounts we have been asked the ques- 
ij; t f ne or tw larters what right have we to say that the 
; ' s the bank is progressing in a satisfactory manner when 
: show are not quite up to the level of last year. 
: i that is, that it is perfectly possible for the 


}; business of a bank or of any undertaking to progress satisfac- 














t y, and vet for the protits not t keep pace with that 

t} procres and that is exactly what d urin g the last twelve 

ths has taken place in our institution. hat the business has 

een progressing is clear from the figures a wn in the accounts, 

suse, if you look at the turnover on the 3lst December. 1901 

| pare it Ww th the turnover on the 3lst Dece: nber, 1900, you 
| : rve that the figures in nearly every instance are larger 
profits, as 1 said before, have unfortunate iy not kept pace with 
: t progress in the turnoy and the reas n i that is, in the 
: that r expenses hav rown somewhat, owing to 

| increase n the ome-tax, and owing to other additional 

i penditur ‘8 a good many of you are aware, the modern 

! tend Bey < ct unk 8 business is more and more in the direction of 

: edi ed 1 ro s s s me mpetiti r _ Our gross profits, before 

: | ahnrt of “ at +t : - on a - ' oo aid not fall » ar 
i }| short what the gross p we ast year, but we thought 
' i} it wrudent t write t certain debts which had stood ‘for 
; ; me tin tt KR tr } j } a é; 
i tI bank, and the recovery of 
. i “ = nh, aes ; ve went ! seemed t us t become m ire 
> re a He sO We think we have acted wiselv 

i — - nt 5 O71 4 arehoiders. Alth ugh this bank has been 

i? a . enoug] n Hot being involved during last year in the 

Bick & piace in y G generally in the severe 

. : . at try, with which, as you 

b Aig toe othe me ba s relations, still, in other parts 


f very old «stand : AN merican houses—houses 
ns eal wa : pute-—-which toc t only us by 
as ‘ ead O20K8 ANG Iinancial and 
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amount for 
i Sat CBll ez . eText. ‘ > r ; : . 
re é ' @ very considerable one, but still. 

; LaTe) ‘ i abc where Ww gt » occurrences 
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‘ in former years to which I need not now r 
very limited one, each failure, however sm 5 
an appreciable degree the profits of the respective | 





explains to you sufficiently how it is that wo are not able this year 
follow theexample of the last four orfveyear: arst by adding tother 
fund, except so far as the statutory reserve is concerned, . 


} although it is to my mind quite impo ssible to absolutely onaat 
against the recurrence of failures when the business of a bank ;. 
extended as is that of our bank, it behoves prudent directors to a, 
everything in their power to minimise the risks and dang, 
attendant on such occurrences. With that in vi w we have seal 


started a kind of intelligence department, for which purp. pre 
have engaged a special official, well versed in rial Rae 
financial business, whose duty is to make periodica ts to the 
country and to the Continent, in order to see ts of th 





bank, to inquire about their standing, and | : 
extend the circle of business relations of the 
think that the expenditure in connection with this inte) 
gence department is one which will bear good fruit, 
which shareholders ought not to cavilat. As regards t 
is perhaps possible at the present moment to see a little clearey 
than it was at the same time last year, because there is now eye; 
reason to hope and anticipate that the war in South Afrieg js 
drawing to a close, and ‘it is to be expected that when that happy 
termination takes place a revival of business not only in this 
country but in other countries as well will take place concurrent] 
At the same time a cessation of hostilities means also very larg 
| increased shipments of gold from South Africa, and it is: 
that towards the middle and end of this year we may se 
abundance of money in this country, and corresponding difficulty foy 
banks toinvest theircapital profitably. We have at the present moment 
in Germany an absolutely unparalleled abundance of money, 
has found expression quite lately in the remarkable fa 
Imperial Bank of Germany ac tually had more gold in t 
than there were bank notes outstanding, and which has 
the remarkable phenomenon that money for ordinary a: 
Exchange purposes in Berlin is cheaper than I[ ever 
That, I need not say, is not exactly a blessing for banking institu. 
tions,and I am afraid that as months go by we shall probably 
have a similar state of things in this country, especially if America 
notwithstanding its great ‘internal prosperity, is obligs 
sending us gold in order to pay for various purchases of 
material and of securities. That « Bi as s the remarks 
which I have to make to-day, except to assure you that 
our managing director, Mr H. Fiirst, and our staff are watching 
with the greatest care and prudence over your interests 
and that I feel that the same care and attention which they 
have bestowed on the business of the bank in the past will be 
exercised by them in the future for the benefit of al! concerned. | 
have now to move :—“ That the directors’ report and accounts t 
December 3l1st, 1901, be now received, approved, and ad pt e ed, and 
that the dividend at the rate of 5 per cent. per annum recommended 
by the board be declared.’ 
Mr C. D. Rose seconded the motion, which was, after a short dis- 
cussion, carried unanimously 
The retiring directors, Mr Carl Meyer and Mr G. H. Palmer, 
having head re-elected, and the auditors, Messrs aoe juand, Youngs 
and Co., reappointed, 2 eee 
A vote of thanksto the chairman, directors, manager, and sta‘ o 
the bank terminated the proceedings. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 
The annual general meeting of the shareholders in the Ocean 
Accident and Guarantee Corporation, Limited, was held on the 
27th ultimo, at the Institute of Chartered Accountants, Moorgate 
place, London, Mr Thomas Hewitt, K-.C. (the chairman), presi ling. 
The assistant secretary (Mr Armstrong) having read the notice 
convening the ae and also the auditors’ report, : 
The Chairman said: Gentlemen,—On behalf of the b yard I beg 
to present t the report and accounts for the year 1901. In n doi ng this 
itis both usual and advisable to give some explanation of Wi 
accounts and of the genera! effect ef the operations of the com- 
pany, so that our shareholders may have a better idea o! he pro- 
gress and condition of the company, with some kn: wledge ot _ 
prospects and difficulties which require consideration. Te 
operations of the company, as mentioned in the reper 
have grealy increased, and I turn at once to the —— 
account, which amounts to a total of £1,120 16s 84. This 
large total include interest, dividends, and rents, less PFO 
vision for investments redeemable at par, and for deprec hi 
of leaseholds the sum of £29,793 13s 9d. The full sum of ts 
item has not yet been reached, inasmuch as the corporation 
1 vestments in real property have not yet come into tull be 
The directors have given great consideration and care to t! : 
of investment, and, taking the shareholders into the conticenss 

















the board, I may say we have had a caatiela which, with h few ¢ 
ceptions, has been successfully adopted. The bo ard have - we 
nor do _ intend to invest in real property for the mere | nr 
of profit, but any moneys so expended have been in connec al 
the corp: oaiie n’s insurance business—that is to say, '4 + 


paying large sums for rent, which swell and greatiy 4° 
3 


>» 4 


‘penses of the corp rati n, they have, where opp es — or 
|: curred, invested a portion of ‘the Soneiie in the  gyrogetin 
building of premises in various localities, and in w5! > 9 : ae 
| tions of the company are carried on. Such portion of Sier** . 
mises as are not required are let, and in the saving oF I oF I 
| profit accrues to the general funds of the corpors” nest 
| now ¢ the premium income. In last years ee ired 
| the premium income, less re-insurances an d bonus ¢ — 


wiht 
&I0 


nted to £847,644 11s 5d. This amount has increas" © 
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gical . . i 
ear, and the totel premium actually received, less re- 
|| this year, # ponus, amount to £1,090,501 16s 3d. Those of you 
a, here last year may remember that I assured you in my 
= pe half of the board that we did not regard the increase 
}) #4 Tian income as in itself a goal for which we should seek, but, 
} ™ es b one it has to be regarded as an indication of the progress 
| a ae es ity of a company, which are the soul of a business like 
Up uses 4 


= ZEAL OF THE STAFF. 

This notable increase represents great zeal and energy on the 
oat of our staff and officials, and has provided the board with 
material obtain experience, knowledge, and statistics of the 
greatest value. The great increase in the operations of the corpora- 
tion being with the claims, the salient features of this year’s 
revenue account, I propose for the moment to pass on with the 
secount, and to return later to special consideration on the 
snbiect. I now come to the debit side of the account, and in 
doin I wish to draw your particular attention to the fact that 


sy 
doing so J 4 ‘ Y : 
oat who are unacquainted with accounts may be misled some- 
what by the form that has been adopted in our accounts. I 


nave in my hand a number of the accounts in the form 
adopted by other companies of our elass, and the usual practice 


appears to be to deal only with the amount of compensation 
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i ae rae nes ae 


| 


actually paid, making no_ special provision for outstanding | 


claims and no special provision for unexpired risk, but leaving 


these to rank against the balance, whether large or small, which | provision is recommended for liability on unexpired risks (including 


constitutes the company’s reserve. We have, however, adopted a 

| diferent course, which is to endeavour specially to value the out- 
sanding claims and unexpired liability, instead of leaving these 

| two very important items to rank against the general reserve. The 
result is, I fear, that some of our shareholders who are less 

| acquainted with accounts may come to an exaggerated conclusion 
| as to the outstanding liabilities of the corporation being excessive, 
| having regard to the large figures. The board regards these figures 
|| as more than liberal, but I do not propose to cavil at the estimate, 
| having regard to the fact that our auditors have pointed out that 
| if the outstandings are over-estimated the excess will come to 
credit in the next revenue account. We are, however, entitled to 

| examine the constitution of these sums on the debit side. If 
reference is made to the compensation paid it will be seen that no 

|| less @ sum than £598,227 is paid. But I have to inform you 
|| that a considerable amount—I do not know that it is wise 
|| that I should disclose the figures—represents virtually a por- 
(| tion of the purchase money of the goodwill of the accident 
|, department of the Lancashire Insurance Company, in addition to 
i| the claims paid in this respect last year. That is to say, that in 
| consideration of the transfer of this business we undertook to settle 
|| all the claims arisen, and yet to arise, of that company, receiving 
|} no portion of the premiums in respect of these claims. This, I may 
}| say, would considerably reduce the amount of the normal com- 
}; Densation paid, although even as it stands it is only 54-86 per cent. 
}| of the premium income. But this percentage only deals with 
|; citims already paid, sol ask you now to turn to the provision for 
claims outstanding set down as £299,537, or, in round figures, 
|} £300,000, which, if calculated as an additional sum to be added, 
| would considerably increase the above percentage. This amount, 
however, includes the balance of outstanding liability of the acci- 
dent department of the Lancashire Insurance Company as it stood 

on the December 31st last. 


FOREIGN AND COLONIAL BRANCHES. 


| The sum provided for compensation paid and provision for claims 
outstanding include, however, still more, which brings me to an- 
other branch of the company’s affairs, and that is as follows :—The 
directors having considered the matter fully, have established 
certain foreign and colonial branches, with a view, as far as possible, 
 equalise the prosperity of the corporation, so thatif in any year 
|) @ check or drawback might be experienced in the United Kingdom, 
| We should or might have the advantage of operations unafiected by 
the causes working here, and this would form a balance in the 
—_ and equalise the success or non-success of our operations. 
2 pursuance of this policy the board have instituted certain 


oranches abroad, the premium income of which has been consider- | 


able, but it 
essential 
Which 
year or must be 
outlay consists chiefi 
expenses, the 


must be remembered that to do this it has been 
that an outlay in the first instance should be made 


provided for in some other way. This 
y of the rent and general establishment 
as rope ont ioe of salaries during a considerable period 
nestanee ut be. adequate resulting business, and also by the 
hth . — at a lower rate than otherwise would be accepted, 
ie ree © safe side, the directors conceive that the pro- 
aalthe a, nn cunstanding and unexpired risk of these branches 
Shieh “ae — branch management will involve an expenditure 
Sates a os ane paid for goodwill already mentioned, 
expenditure j out £7 000. This, however, is virtually a capital 
‘ure tn the establisnment of a branch or branches, which 


mM the future will. it is : ; 
© ‘uture will, it is hoped, contribute well to the profits of the 


company, and may 
& Bank or railway 
Characte.. 

udent ; ; ; 
asenbes eee of the fands of the company. 
ean mieed tes re a at our last meeting this very question 
a aeekes ot te anasto, and I think with the approval 
sum ought, in io is fellow shareholders, as to whether such a 
0 on ene irness, to be taken out of the income for the year, 

“pPpea! was made to the auditor for his view on the 


ny be regarded as an investment, as in the case of 
ay or other commercial undertaking of a similar 


fadject. The mat 

general { bal Po ne was not pressed, but 1 think there was a 
bard on the = ‘ na ome 80 large a reserve fund as we have it is | 
____—— sareholders to take such considerable sums from the 


necessarily must be paid out of the profits of the | 


| report and accounts. 


| income of the year. This sum, however, swells the amount of com- 





pensation paid, provision for claims outstanding and expenses for 
management, and it may be taken generally that the compensation 
and provision fur claims of the accident department of the Lanca- 
shire Insurance Company and the extra expenditure paid in com- 
pensation and outstanding claims and expenses of the foreign and 
colonial branches to which I refer, account for about £75,000 of the 
large figures appearing on the debit side of the account. If these 
amounts were not included, the accounts would appear of a much 
more profitable nature than they do, and the percentage would 
compare favourably with that of last year. The question, therefor 
for the board to consider was as to whether it would be fair that 
the whole of this sum should be taken out of the annual income of 
the year, or how it should be provided for. The answer is || 
manifest. The reserve fund was increased last year by |} 
a sum of £25,000 and in the previous year by £50,000. |; 
and it would be an unfair criticism of the balance-sheet if it were 
contended that the whole of this capital expenditure should 
taken out of the year’s income merely for the reason that the 
reserve fund formed for this particular purpose may remain un- || 
touched. The board, therefore, determined that these items shoul 
be provided for by transferring the sum of £75,000, as you wil 
observe in the accounts, but pray understand that this amount is 
so transferred for a special purpose only, for an abnormal purpose. 
Vith the balar 1 


ee AER NTC OCT 
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i 
} 
i 


: brought down and the amount transferred there 


a LLY 


is a sum of £380,835 18s 8d to be dealt with. Out of this a full 


| 

; 

{ 
sickness insurance fund) of £345,302. This is believed to beafulland |} 
liberal estimate, and it is hoped that it may turn out to be in excess 
of the amount that will be required, representing as it does 33 per 
cent. of the premium income, having regard to the fact that a con- 
siderable amount of the premium income is payable quarterly, and 
consequently not a whole year’sriskistorunm. You may take it that | 
Tam assured that fully 33 per cent. of the premium income has | 
been set aside for unexpired risk. An interim dividend has 
already been paid of £12,223 2s, and the balance of £23,310 16s 8d ‘| 
remains for division. It is proposed that this amount should be || 
applied as heretofore by declaring a further dividend at the rate of | 
15 per cent. for the half-year, and a bonus for the year of 5 per | 
cent., making a total distribution for the year of 20 per cent. Now | 
then, I wish to make a few remarks, which I have before referred | 
to, on the subject of the increase in our premium income, and | 
particularly with reference to the workmen’s compensation 
premiums, which form a considerable part of the amount. I may | 
tell you that the directors have not the slightest desire to see the | 
premium income increase beyond the amount at which it stands. | 
Their efforts in the first instance were directed in the earlier years 
of the corporation to the extension of, and making their business 
well known, but having arrived at the position we now occupy, 
there is no object to be gained by piling up premiums and 
increasing the amount merely for the purpose of gratifying vanity 
or outrivalling competitors in our branch of the insurance world. 

| 
| 


PREVENTION OF UNDERCUTTING, } 


Your directors recognise this to the fullest extent, and they | 
have, I may tell you, taken the most drastic steps to prevent under- | 
cutting or the acceptance of any risk, which so far as human fore- 
sight and their experience provides shall result otherwise than in 
& profit to the corporation. The whole efforts of the directors and 
of their staff are being concentrated in this sole direction, and 
when you consider what the energy and enthusiasm of those 
directing the affairs of this corporation have done in the past, | 
increasing, as it has, the position of the company from that of a | 
small and struggling concern to one of the first magnitude, we 
may claim that the same enthusiasm and energy, if directed 
towards the purpose named, ought to result in the future in good 
and profitable figure, in the balance-sheet. In this regard I may 
tell you that our general manager (Mr Paull), who is not here to- 
day, is at the present time inspecting our branches, and amongst 
otker objects, for furtherance of this view and determination of the 
directors. On the general question as to workmen’s compensation 
business, I may inform you that the corporation have watched the 
results with the greatest anxiety, as there is much difficulty and | 
uncertainty as to the proper rates that will prove remunerative. 
That some of these risks that have been undertaken have not proved 
remunerative goes without saying, as with the best discretion and 
foresight, it is impossible to calculate an unknown quantity without 
material to form a judgment. The Workmen’s Compensation Act 
came into force on July lst, 1898, and I may say that, in my | 
belief, what was known as the “‘ Ocean Rates ’’—being the rates laid 
down by us and accepted during the first year of the Act—were the 
true and proper rates which should fairly be charged to insurers. 
That year operated well for us, but ourcompetitors over-rated the 
amount of our success, and lowered their rates to such an extent 
that, though we, with our large funds may suffer, they must suffer 
to a greater extent. Having now dealt with this subject, and I hope 
satisfactorily to you, 1 may refer to the balance-sheet, from which 
you will see that our assets have increased from £1,154,900 4s lld 
to £1,357,565 6s 2d. Against this, however, there are sundry 


be cathe | accounts pending, amounting to £26,443 2s 2d, and in the exercise 
‘y Whom such a matter would be regarded as a/ of our discretion we have 


You may | 


felt it better that, in lieu of selling 
securities, which were at the time at a low price, to take up from 
the bankers the sum of £50,000. This, I need not say, would com- 
mend itself as the proper course to every business man. You will 
see that we have an investment reserve fund amounting to 
£11,633 14s 5d, which is intended to make a provision for in- 
vestments redeemable at par, and at the same time in some 
measure to provide for depreciation in the price of some of our 
securities. In conclusion, the chairman moved the adoption of the 
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after a short discussion, unanimously agreed to. — 
The retiring directors, Mr Thomas Hewitt, K.C., and the Right 





Hon. the Ear! of Galloway, having been re-elected, and the auditors, 

1 Messrs Cooper Brothers and Co., re-appointed, 

ii A Shareholder proposed :— That the thanks of the meeting be 

| tendered to the directors for their services during the past year. 
Mr Kay seconded the motion, which was unanimously carried. 

\; The Chairman, after acknowledging the vote, moved :—“ That 

\| the hearty thanks of this meeting be tendered to the general 

| manager and the staff at home and abroad for their services during 

| the past year.’’ He believed there was no staff anywhere more 

i; worthy of the appreciation of their board and shareholders than 

| the staff of this corporation. wa 

| The motion was duly seconded and cordially carried. 

| The proceedings then terminated. 


sic tninieasdeeaaaneiiciaivieiediieio 


The sixty-sixth annual meeting of the members of the National 
street Hotel, London, Mr William Henry Willans presiding. 


t 
} 
| 
| 
| notice convening the meeting, 
| The Chairman said: The new business for the year shows a 
moderate but by no means an insignificant increase on that of the 
previous year. In 1900 we issued 1,503 policies assuring £516,000 ; 
last year we issued 1,548 policies assuring £540,000, whilst our new 
| premium income for last year was £22,552, as compared with 
£21,340 for the previous year, showing the respectable increase 
| of 5 per cent. As you know, a very large new business is not 
|} what we aim at. Our institution being a purely mutual one, the 
| directors have no other interests to consider than those of the 
| policyholders; and we do not think we should be best promoting 
| those interests by making any such heavy additions to the expenses 
| of management as would be necessary under modern conditions of 
competition, in order to show a great increase in our business 
returns. We have rather held that our true policy—the policy 
most conducive to the prosperity of the institution—is to maintain 
in a state of thorough efficiency the agency organisation, esta- 
| blished many years ago, to serve as what I may call our machinery 
for securing such an accession of new assurances as will be more 
| than sufficient to repair the annual “ waste’’ resulting from claims 
| and surrenders—so that we may show a gradually but continually 


} 
' 


| 
| 
| 


increasing present income. This, to our minds, means healthy | 
growth for a life office, and ever increasing strength. Some of you | 
will probably have observed that we completed an exceptional 
amount of annuity business last year. We cannot claim that this | 
is the result of any special efforts on our part. It happened that 
i| an old connection of the institution who died several years ago had | 
}| left life annuities to a large number of his descendants, children 
|} and grandchildren, with instructions, I believe, that at the end of | 
;| the century annuity policies should be taken out in our office, | 
| and 32 of the 51 policies result from this transaction. The 
| report next deals with the death claims for the year, and 
here we certainly have every reason to congratulate ourselves. 
| We are accustomed to a favourable mortality experience. We do 
} not expect in any year to see the total of our claims exceed about 
| 80 per cent. of the amount provided for by the tables we use in our 
| valuations ; but last year the amount was only about two-thirds of 
| the amount provided. I think, too, that the fact, as stated in the 
| report, that only 11 deaths irred last year amongst the policies 
| issued since the 1897 division of profits—more than 6,000 policies— 
| shows that we are endeavouring. with some success, to follow the 
example of our predecessors. I now turn to the accounts, and 
here I may claim that everything is most satisfactory. Our 
premium income shows an increase of £7,000, and our interest 
| income an increase of £8,500. Our rate of interest, too, shows a 
‘} slight improvement. Calculated on what I understand is the | 
{| approved basis—I mean approved by actuarial authority—the rate 
|| for the last year was £4 Os 7d per cent., as compared with £4in the | 
} previous year. It is a source of great satisfaction to your directors | 
| that they have been abi do so much to improve the average rate | 
|| of interest on the institution's funds during the last two or three | 
|; years. Of course, the general enhancement in the value of monev | 
bas been very helpful in this respect, and the most timely enlarge- | 
ment of investment powers which we asked and received at’ 
in 1898 hss materially assisted ust 
|| can say, too, with the a | 
|; achieved without in any deer 
|| Indeed, when, as vou remem! 
|| vious powers of the board ri | 
1} directors—-which amounts 
i} recognise that it would be ffi 
}} ment. Our rate of expense 
the outlay in connecti 
the same eg for thi 


your hands 
accomplish so desirablea result. I 
confidence that this result has been 
e lessening the safety of our funds. 
that any security outside the pre- 
ures the approval of 10 out of 13 
tically to unanimity—you will 





ult for us to make a rash invest- 
-atter making proper allowance for 
2 the new annuity business 
ea 








; is about 
and is rather less than 10-8 per 


} j 
cent. on the vpenen m Some of you will have remarked 

that our credit balance on the vear’s w king is unusually large 
rather more in fact, than a quarter of a million. This is, I find, | 
the largest vear's balance we have ever had. It is owing mainly, of 
¢ arse, to the exceptional lightness of death claims, and to the | 
weed — = ve A. c th purchase f annuities. The vari i 
me we — th assets do not call for any special com. 
ment, but, perhaps, I | t to remind you that in dealing with | 
we on eee yy uating value—what I may call marketable securities 
a —_ . a : oe a. practice. When the aggregate value of 
. ° .* — 


veg gpm Dee in any item, taken at the market price of 

Neck ee ee rember 20th last—was somewhat less than the 
alue, we have writ iown that item accordingly ; when the | 

not disturbed the figures. 


converse was the case, we have 


eee 


THE ECONOMIST. 





Mr W. A. McArthur, M.P., seconded the motion, which was, | first quarter of the final year in the current quingu 


i 
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r 
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NATIONAL PROVIDENT INSTITUTION. | 
Provident Institution was held on the 25th ult. at the Cannon | 


The actuary and secretary (Mr Arthur Smither) having read the | 


| thrown on one side the possibility or reasonableness a eat oot 
The | to cut one another’s throats, such as happened in the 6 
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lennial periog 


has already passed. At our last meeting I ventured to say that | 


thought we might reasonably anticipate that the ap Poach} 
division of profits would be a satisfactory one, and | a ‘er 
grounds on which we based our expectation. I am giad to ce 
nothing has occurred during the past twelve months to cause oe 
modify our anticipations, and I can, therefore, with the deni 
fidence commend to you the paragragh in the report which a 
members to increase, where possible, their own assurances and ee 
recommend their friends and relations to become members of op, 
valuable institution. I now beg to move the adoption of the re ae 

Mr J. F. Christy seconded the motion, which was sar 
adopted. md 

The election of Mr Ralli as a director was confirmed : the reti 
directors, Mr W. J. Barronand Sir Peter Spokes, were re-cle 
and the auditors, Messrs Jackson, G. I 
Cash were re-appointed. 

A vote of thanks to the chairman and directors, proposed by the 
Hon. Vicary Gibbs, M.P., terminated the proceedings. or 


ring 


cted, 
3olland Newton, and W. 


NATIONAL TELEPHONE COMPANY, LIMITED. 
The half-yearly general meeting of the shareholders in the 


National Telephone Company, Limited, was held on the 27th | 


ultimo, at Hamilton House, London, the Right Hon. Sir Henry 
Fowler, M.P. (the president), presiding. z 

The secretary (Mr Albert Anns) having read the notice conyep- 
ing the meeting, 

The Chairman said that it would be observed with regard to the 
accounts that the result of the past half-year’s operations showed 
an increase in the general gross income of the company of £69,402. 
The expenses showed an increase of £39,738. The Post Office 
royalties amounted to £73,423 of the profit balance. The net in. 
crease of profit on the half-year after paying the extra royalty and 
the increased expenses, which so large an addition of business 
naturally represented, was £22,849. The net balance ayail- 
able at the end of this half-year was £222,566 The 
directors had in their reports suggested that half the 
balance should be appropriated, first in payment of dividends 
on the preference shares, which would amount to £40,250, and 


then to the payment of a dividend at the rate of 5 per cent. on the 
ordinary shares, 


be paid in dividends £115,250. Then the board proposed to carry 
£100,000 to the reserve fund, which fund, as they knew, repre- 
sented undivided profits intended to guard the interests of the 
ordinary shareholders at the expiration of the company’s licence 
The amount left to be carried forward was thus £7,816. In his 
opinion, having regard to all the features which had characterised 


Then there was a small amount in respect of | 
| interest on the new preferred shares of £1,250, making the total to 


the history of the company during the past year, and the position || 


in which it had been placed, the shareholders might be congratz- \ 


lated without any exaggeration upon the position of the year 
ending 1901. The company had spent out of capital during 
the last six months on the construction of exchanges snd 
private lines £233,096. On revenue account they had spent 
£122,933 in maintenance and renewal of their lines, sums 
which might have been charged to capital, although it was muc 
more satisfactory to have kept the plant up to date as they had 
done out of revenue. The chief event in the history of the com- 
pany during last year was the agreement which had been entered 
into between this company and the Post Office with reference t 
the London service. That agreement was under discussion at the 
last meeting, but, as the Chairman told them, it would have been 
premature and improper, as well as very foolish, to discuss in public 
pending negotiations. Those negotiations extended over a long 
period, and were conducted, he ventured to think, with considerable 
ability on both sides of the transaction. The position when the 
company’s negotiations for the agreement began was that Parlia- 
ment had sanctioned the construction of a competing service in 
London. A large sum of money had been voted for the purpose 
and a new system was being constructed of the best character, ra 
that the company had to consider what was the wisest course to 
adopt under the circumstances. There were two alterna 
it was either peace or war, and before anyone condemned f e 
board for having made peace, he would like them to — 
stand, as the board did, what war would have meant. It —— 
have meant hostility to the company at all points where it camé 
into contact with the Post Office. It would have meant 4 err 
siderable injury to the company’s earning power, and it wo . 
have meant, sooner or later, a war of rates, which would ha a 
the company a great deal of money, and the country, throug a 
Post Office, a great deal of money too, and it would — 
benefited subscribers during the short time that the — ‘hs 
lasted. The board resolved to adopt a policy of peace. 4 their 
negotiations the company was represented by Mr Forbes w E L. 
exceedingly able and quick-witted general manager, Mr "sale. 
Gaine, and, on the other side, the Postmaster-General, by that 


able and lucid statement he made to the public a few days after the || 


agreement was completed, showed how completely he had ore 

all the situation—all its difficulties and dangers. He oe Sir 
by one of the ablest men in the public service of this oe ae 
George Murray, and the interest of the public could not ~ ve the 
hands. Under the arrangement arrived at, the company Gm em, 
Post Office an absolutely free intercommunication wit!  reelé they 
and, of course, as the system of the Post Office developed 1650 the 
also would have an absolutely free intercommunicatl * Avantage 
Post Office system. The arrangement would be to os aa 

of both sides, and he thought also to the public. What) 


got, in the next place, was agreed rates; in other words, they Of. 
P , Was ag ’ : f any attemp* 
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| 
das rates between Manchester and London. The 
| petition. d upon was as to the purehase of the company’s 
| sexe ga when their lease expired, and that had been very 
ee atiocked on two grounds—first, the quality of the plant, and, 
0 a! the alleged impropriety of the purchase on the part of the 
aon aiant The Government said, however, thatthe terms were ex- 
— same as those which had been put to every municipal licence 
ST aed the country, and the terms which were foreshadowed in 
or rt of the Committee of the House of Commons which were 
ses lated in the Telephone Act of 1899, and embodied in the 
re wee minute on which that Act was founded. It had been 
ot the House of Commons that the company’s plant in 
London was old and worn out, but as a matter of fact the company 
spent last half-year in London £70,702 out of capital, and on the 
\ oeeintenance of the system—that was, repairing and keeping up to 
date the existing overhead wires in London—£40,187. They had, 
| as a matter of fact, hardly any old plant in London, and their 
policy was to keep up the condition of that plant by replacing it 
out of revenue. Under all the circumstances, the board were of 
opinion that the agreement was fair to both sides, an agreement 
| which an impartial arbitrator would have made, an agreement which 
| would not be injurious to the company, and which he was sure 
| would be beneficial to the public. In conclusion, the Chairman 
moved the adoption of the «pt and accounts, and the declaration 
of the dividend recommended. — ; : 
Mr George Franklin (vice-president) seconded the motion, which 
| was, after a short discussion, unanimously agreed to. 
| 4 vote ofthanks to the chairman and directors and staff of the 
company terminated the proceedings. 





WIGHAM-RICHARDSON AND COMPANY, LIMITED. 


The third annual general meeting of the shareholders in 
| Wigham-Richardson and Company, Limited, was held on the 26th 
| ultimo at Walker, Newcastle-on-Tyne, Mr J. Wigham Richardson 
residing. 

: The rr (Mr R. H. Winstanley) Laving read the notice 
convening the meeting, the minutes of the second annual general 
meeting, and the auditors’ report, 

The Chairman said: In moving the adoption of the report, may 
| Icongratulate our shareholders upon being associated with a busi- 
| ness the effects of which are in every way beneficial to the human 
| race. We may place commerce on the seas as the foremost agent 
| in spreading civilisation and in promoting peace and goodwill 
| amongmen. It is interesting in this connection to note that the 
| Neptune Works have keels floating on every sea, and that their 
| customers are to be found in every quarter of the globe. A further 
| linkin the chain of brotherhood amongst nations is the system 
_ of submarine cables, and at the present moment we have two 
| cable-laying steamers in construction. One of them is the largest 
| every built, and has very appropriately been named the Colonia. 
| We shall be glad if any of you choose to go on board of her. 

We have turned out a full amount of tonnage during the past 
| year for owners, near and far, and we have the prospect of being 
| busy all through the current year, 1902. Some of our share- 
| holders may think that a larger dividend might have been paid, but 
| Your directors wish to be on the prudent side. Although, as I have 

stated, our order-book is well filied, yet our shipowning friends tell 
us that bad times are in front—and they ought to know. More- 
| Over, our profits last year were largely swelled by falling markets for 
| materials, and we neither expect nor wish to profit from this cause 
| inthe near future. It takes a great deal to uphold such works as 
| these in good repair and full efficiency. During the three years of 
the company’s existence we have spent over £40,000 on the upkeep 
| of buildings, machinery, and appliances, and more than half of this 
has gone in replacing the wear and tear of staging, loose tools, &c. 
The contracts at present on hand have been taken at very much 
lower prices than those ruling two years ago. The profits will 
doubtless be less, and so also the management remuneration. 
Those who supply us with materials have reduced their 

Prices, There remains the item of the cost of labour, 

| Which so far has not been touched at all. But it isan absolute 
hecessity to reduce our labour costs, unless we are willing to be 

——— by other nations. I made some remarks on this head 

| ‘st year, and I have to repeat that this is a matter which must be 
| ie ao our workmen, and I have no doubt they will face it fairly. 
enviahien stand, a very large section of our workmen are in the 

‘e © position of being able to meet what is wanted without any 
7 ‘nution of theirincome. Those who are most conversant with 









on ne of a shipyard will best appreciate the force of 
tena “pao The installation of electrical power-driving men- 
| carried ast year, has proved an unqualified success. It has been 
| ieee — under the able direction of Mr Charles Merz, whose 
ned a = of cost so far have never been exceeded. This is saying a 
<t cal, in view of what we hearin other quarters. There is only 
Ma ene of regret in connection with the electrical installation, 
| at is the position taken up by our governing body, the Walker 


Urban District Council, in commencin 
: : 4, g to supply electrical energ 
Senives, = in trying to make it a monopoly. I feel sure that 
| selleomee friend the chairman of the Council, as well as his 
intecnsis of “-e sincerely thought that they were promoting the best 
| inaeeetnaa ¢ township, but the opinion of those who have studied 
iNestion is that the burden of the rates will be heavily increased 
any adequate quid pro quo to the rate- 
| degraded their ae becoming competitive traders they have 


| 

| 

| by their policy without 

| that local municipalities @ governing body. We all used to hope 
| 


| payers. Further, by 


ee es would develop, and free themselves more 
Pw jae the centralising authorities in Londen, but if those 

our best friends and the guardians of our security 
tom their judicial level and become mere rivals 
© option but to appeal for justice to the Courts 


= 


Choose to descend f 
in trade, there is n 
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in London. And, gentlemen, that justice has not been withheld. 
We gained our case, but at the same time we regret very much 
that the decision in our favour seems to have left a certain, shall I 
say, bitterness. We cannot altogether wonder at this. Our friends 
on the Urban Council may have been actuated by the very best 
intentions, but some of the greatest evils in the world have been 
caused by men with good intentions. But, nevertheless, being so 
actuated, and so well intentioned, it must have been just a little 
galling to be told by Mr Justice Farwell that they were, so to speak, 
hitting below the belt, or, to quote his exact words, the learned 
judge queried how far they were “justified in using the rights 
which are given them for the protection of public health, in order 
to enable them to take away the customers of their rivals in 
trade.” With these remarks I now move formally—*That the 
report of the directors and the statement of the accounts for the year 
ending December 31, 1901, copies of which have been issued to the 
shareholders, be taken as read, and that they be respectively 
received and adopted.’’ 

Mr Charles J. D. Christie seconded the motion, which was 
unanimously adopted. 

The Chairman next moved :—“ That a final dividend of 7 per cent. 
upon the ordinary shares, making 10 per cent. for the year, and a 
dividend of 24 per cent. upon the preference shares for the half- 
year ended December 31, 1901, less tax, be and are hereby 
declared.’’ 

Mr John Tweedy seconded the motion, which was unanimously 
agreed to. 

The auditors, Messrs Price, Waterhouse and Co., of London, 
having been re-appointed, 

A cordial vote of thanks to the chairman terminated the pro- 
ceedings. 





WILLIAM GRIFFITHS AND COMPANY, LIMITED. 


The second ordinary general meeting of the shareholders in 
William Griffiths and Company, Limited, was held on the 25th 
ultimo, at the Great Eastern Hotel, London, Mr William A. 
Mitchell (the chairman) presiding. 

The secretary (Mr Percy Morris) having read the notice con- 
vening the meeting, 

The Chairman, in dealing with the report and accounts, said: 
You will see that the gross profit earned, after providing for wages 
and branch expenses, is £40,499, which, after deducting trade 
expenses, salaries, discount and interest, law costs, accountancy 
and audit fees and making the most liberal depreciation, leaves a 
balance of £22,270. In respect of these deductions, if you will 
refer to the profit and loss account, part 1, you will see there an 
item of £302 for law costs, accountancy and audit. Some part of 
this item arose in connection with the taking over of the business 
from the late proprietor, which expense will, of course, not occur 
again. Therefore, there will be a saving in the new accounts 
under this heading. The next item deducted is £2,720 for deprecia- 
tion of plant, tools, horses, carts, furniture, &c., which your auditors 
have made so as to place the figures at which these stand in the 
balance-sheet beyond question, although to tell you frankly, I 
think £500 would have been a sufficient figure, as the value of these 
assets has been fully maintained out of revenue. Then there is 
the item of £1,630 allowed for bad debts and reserve for doubtful 
debts. This sum has again been fixed by your auditors upon the 
most liberal basis; thus we may be satisfied that the figure of 
£22,270 has only been arrived at after the most ample provision 
and allowance of every kind has been made, which allowances and 
provisions will in a great measure we believe ultimately turn out 
to be unnecessary. Then in part 2 of the profit and loss account 
you will see that income-tax reserve has been made, amounting 
to £389 19s 4d, and the whole of the formation expenses of the 
company, amounting to £502 4s 4d, have been written off, which 
last amount, of course, will not appear in future accounts. In 
turning to the balance-sheet we find the goodwill taken at cost 
£49,723, and seeing that the company has had to put up with 
the disadvantages of a first year and has written off all formation 
expenses, the directors have deemed it unnecessary to write off 
anything under this head, as the goodwill is now of more value 
than it is entered at cost, standing, as it does, at scarcely two and 
a-half years’ purchase on the basis of the net profits to October 
31st last after every deduction. The Guernsey quarries are taken 
at cost, plus an expenditure of £1,277, but in connection with 
these items it should be noted that, as stated in the fourth para- 
graph of the directors’ report, it is estimated that a sum of about 
£3,000 expended upon improvements on the quarries has been 
charged to revenue, or, in other words, this sum has been taken 
from our present year’s profit and not from capital. Next, the Griff 
quarries appear at cost price, and, as [informed you at our meeting 
in December last, we might safely add another £10,000 as being 
nearer the real value. There is no doubt that we made a splendid 
bargain in the purchase of this property, and the cost of removing 
overburden has been dealt with here as in Guernsey. The stock 
has been taken at cost, and in respect to the works in progress, 
amounting to £42,435, our auditors have expressed themselves 
in their report as being satisfied that these are taken at 
a fair valuation, and, I may add, no anticipated profits 
have been taken into account. Then, on the debtor side 
of the balance-sheet I think there is only one item necessary to 
refer to—that is, the satisfactory fact that for the 15 months 
ending October 31, 1900, there was a surplus profit beyond the 
£20,000 guaranteed by the vendor, amounting to £324, to which 
extent the company is therefore benefited. The dividends of 54 per 
cent. payable in May and November on the preference shares have 
been duly paid, and your directors recommend the declaration of a 
dividend of 10 per cent. on the ordinary shares, which will leave a 
balance of £6,786 to be carried forward, subject only to further 
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managerial remuneration, which is payable in the event of a divi- 
dend of 10 per cent. deing declared, and which amounts to £700. 
Now we come to a matter of much importance to the company— 
that is, the advisability of increasing its capital to meet the rapid 
extension of the business, the increased turnover, and the necessity 
for making considerable additions to the plant at the quarries to 
meet the large and increasing demands, and to replace to working 
capital the sum expended on capital account. This matter has 
been under the most carefal consideration of your board since our 
meeting in December last, and as soon as the directors had the draft 
accounts before them they decided as a preliminary step to Issue to 
the shareholders the small balance of 1,004 preference shares and 
1,526 ordinary shares which constitute the remaining unissued 
capital of the company. The application form for these shares will 
be sent out, if you agree, with the dividend warrants to-night, and 
the directors will make as fair an allotment as possible. In view of 
the present price of the ordinary shares being at £1 premium, the 
directors will look most favourably upon those applicants for ordi- 
nary shares who apply also for some proportion of preference shares. 
The result of this issue will be to place the sum of £12,650 at the 
disposal of the company. Now, this sum is not sufficient to do the 
business justice. Therefore, when your directors have decided 
what are likely to be the company’s requirements, they propose to 
ask you to sanction an increase in the company’s capital so as to 
provide the required additional sum. In conclusion, the chairman 
moved the adoption of the report and accounts. 

Mr A. Cotterell Tupp, LL.D., seconded the motion, which was, 
after a short discussion, agreed to; and a resolution approving the 
payment of a dividend of 10 per cent. on the ordinary capital of the 
company was also passed. 

The auditors, Messrs Singleton and Fabian, having been reap- 
pointed, 

Votes of thanks to the chairman and directors and to the secre- 
tary and staff of the company terminated the proceedings. 
MAPLE AND COMPANY, LIMITED. 

The twelfth annual general meeting of the shareholders in Maple 
and Company, Limited, was held on the 26th ult. at the company’s 
premises, Tottenham Court road, London, Sir John Blundell Maple, 
Bart., M.P. (the pre sident), presiding. 

The secretary (Mr Stanley Wharton) having read the notice con- 
vening the meeting, the auditors’ report, and the report of the 
directors, 

The Chairman said: Now it is my pleasing duty to address you 
upon the question of the report which you have had read to you 
and upon the result of last year’s trading. I congratulate the 
shareholders on the fact that they are having as large a dividend 
as in the previous year, because there is no denying the fact that 
trade generally was not so good, especially in view of the income- 
tax having been 14d in the £, and things of luxury have not beer 
bought by people in the same way and to the same extent as in 
previous years. I congratulate the sharehoiders again on the fact 
that the falling-off in our business has rather been in what 
you might call large contract works. There have not been 


60 many enterprises undertaken during last year as in = | 42 | } th 
pri awe a eee 2S pre- | and with it all they had certain drawbacks, to some of which the 
i 


vious years; in fact, although our returns from our private | 
customers are not quite so large as they were in the | 


previous year, still the falling-off is only equivalent to 
14 per cent. upon the whole return. A 
ig per cent. represents a large sum 
large turnover, 


about 


of money, no doubt, on such a 
it still, it is a very small falling off in the business. 


Then, again, we have had to contend with rather falling markets. but | Ft] 
, again, we hi 0 cont ! falling markets : . . hpi f loft 
6 kets, but hope and expectation that things would brighten for all of the 

and certainly in that case for this prosperous undertaking. 


I hope that things will mend. Naturally with large stocks it is the 
duty of shareholders to see that the price we take our stocks down 
at should be as low as they can be bought to-day. We never think 
of allowing stock to be taken down at cost price, pr iding the cost 
price is less than the value of th« day. J herefore, our stock at 
present is at a very low price, and 1 hope that we may have an 
increase in price, which we shall get with incr 
will naturally add to our profit. For me to say that the way in ! 
which this bUSINess Is Organised is entirely satisfactory is to tel] 
you what I believe is perfectly true. ) 

that if there is any falling off 
suffer. N 


ased trade, and that 


This business is so organised 
; it is the directors themselves who 
ne of us directors are getting so much as we received in 
1900, because, as you are well aware, there was not the same amount 
of profit made, and the additions to our reserve fund this last year 
were not so large as in the previous year. N ’ 


= tier , Now, to have a business 
pertectiv organised 


8 to bave everyone who is at work in the con- 
cern benefiting acccrding to the resulte the business and the 
work done. We have always tried in this old firm—from the early 
days whe n my father started the business—to establish the idea that 
the best way to get a man’s labo 





ir and the best of a man’s labour is 
to interest him, and, therefore, your directors a seesahed ancenk. 
ing to the results achieved. |] may say, in d& aling w th this 
question of profits, that we have had to incur heavy ‘expenses e 
getting into sor e very large factories, which some of vou may know 
im Highgate read. When you go into new factories different 
changes h ive to be made, and the men do not understand their 
work. The pr ‘it from our factories last year consequently fell ff 
consideradiy Wwe tried to produce very cheaply, and, at the ‘es ie 
time, to give g vaiue to our customers, and it is th Vv ho. i 
anything, have derived the benefit fr ym any wank of } “4 
which resulted to the directors, Y; u have | oh tn Dees 

rs. 20U have heard the report 


of the directors read, and there is on little addition which | 
ah make to it which may interest you. Since that report 
8 val Highness the Prince of Wales has 
ee oe 3 oe nee That is a compliment paid to 
ne aan ee set merit. The resolution that I 
iat ase Ae any ance is [hat the report, accounts, 
ws Company for the year 1901 be approved | 


wes circulated | 
kindly given us | 


iis 
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falling - of yf ic. an ; : : : 
ng - off of | ciated the difficulties with which they had had to contend, and to 





—— 





and adopted, and that a final dividend of 9 per 
and paid, making with the interim dividend of 


[3 per e« 


. >: . e t % j 
September 1, 1901, a total distribution of 14 per cent, f5, +}, 
that the holders of the management shares be ren rated 





vided by the articles of association, that £15,235 be added to eass.. 
fund, and that £116 3s 10d be carried forward.” Tht :. 
resolution which I have to offer for your acceptance, and lo .. 
add that I only hope that in the coming year we may have ho. 
results than in the past. I think that is very p 


assure you that during the past month the directors generally hs : 
been throwing a great deal of energy into the work, and if anv .t 
you will honour us with a visit downstairs you wil! see + - (Me. 
improvements have been made in our establishment. LT . 


that the employés generally recognise the fact t 
this year, to put increased energy into the business 1 
remember years gone by, when we were very prosperous. when 
we had a year not quite so good in between, if caused us to thr 





increased energy into the business, and succeeding year tad 
by that increased energy, the progress being great. I hope that 
will occur this year, and that the shareholders may | : olen 
increase in the dividend. You who have been shareholders sines 
the company was started must remember that vou have not on!r 5 
reserve fund now of £275,000, but that also there has been a sum of 
£250,000 besides, making altogether £525,000, which has gon 
strengthen the debentures and preference shares, because the 
whole of that £250,000 was invested in ordinary shares, and civen 
to the ordinary shareholders; but it is there to secure the debe 


tures and the preference shares, and that is highly satisfactory ¢ 


you. It is true, also, that that reserve fund is available to assis: 
the dividend if it is required, but I hope and trust that that fund will 
never have to be touched for that purpose. I trust that not only 
will the debenture holders and the preference shareholders alway 
get their dividends, but that the ordinary shareholders will 
never have to take a decreased dividend. If that is the case 
we shall never have to touch the reserve fund w 

away, and which, as you are aware, is being 
year. 

Mr Frank Ponder, in seconding the motion, said that these 
meetings of Maple and Company were almost the most interesting 
that took place in the course of the year in the commercial world, 
But this, perhaps, was a more interesting meeting than usual, 
because from what the Chairman had said it was the first time for 
many years when an announcement of great progress had not been 
made. Speaking on behalf of a great many shareholders, he 


1 


hich is 7 





| thought they were to be congratulated on receiving the same divi- || 


dend as last year, notwithstanding the fact that the past twelve 
months, as the Chairman had admitted, had not been quite sc 
successful. They had been fighting through a difficult year—a fact 
which those who were in business could thoroughly appreciate. He 
remembered that last year they had a right to look forward toa 
good year, but it was subject to a certain event—the horrible war 
to which everyone was almost sick of referring—and it was a matter 
of great congratulation to them all, and one that made them feel 
more confidence in the business, that in such a year they bad 
suffered so little. They were fighting in the height of competition 





chairman had referred. In conclusion, Mr Ponder said he woul 
like, as representing the feeling of every proprietor, to assure the 
president, the directors, and the staff that the shareholders appre- 







say that they thought the company had done exceedi: 
They were content to await the results of another year 


The Chairman said he wished, before putting the resolution to 
the meeting, to reply to one criticism which had been made in tae 
Press. One newspaper had asked whether Maple and Company 
held any hotel sharesor debentures. All he could say in reply was 


that Maple and Company held no shares or debentures in any hotel || 


company. Personally he did hold a good many shares and deben- 


tures in hotel companies, but Maple and Company did not h 


The book debts were very carefully looked after; they were all sale || 


people who owed money to the company, and if there were any 


} 
doubtful they had been valued, and any that looked like being bad || 
i 


had been written off. : 
The motion was then submitted to the meeting, and unanimous!y 


carried. 


The auditor, Mr W. George Rayner, having boen reappointed, 


and the retiring directors, Messrs Clare Henry Regnart, Ki hard 


W. E. Middleton, Edward Rayner, and Thomas Finlay, re-ele ved, 
Mr Pinkstone, in proposing a vote of thanks to the Chairmaa, 


the directors, and the auditor for their services during the past 


year, said he thought they were to be congratulated upon thé 
amount of business done, upon the payment of a 14 per cons. 
oe nd, and upon the addition of over £15,000 to the reserve 
fund, 

Mr W. F, Burtt seconded the motion, which was unanimous\y |) 
carried. 4 i 

Mr Charles Hodges, in moving a vote of thanks to the pres! — ft 
of the company, said that he did so with great pleasure, because || 
he thought that no one knew better than he did the value of > |) 
Blundeli’s services to the company. Few people outside sapien 
pany knew the great interest which Sir Blundell took in the com 
pany. Although he was surrounded by excellent directors ane ; 
magnificent staff, Sir Blundell still thought it necessary to go 15 
every detail of the business, and if anything went wrong, =” o~ 
sidered it his province and his duty to see that it was put "s%” 
He trusted that Sir Blundell would be spared for many por be 
occupy his present position as president of the company, an¢ "|| 
was quite sure if he remained with them the business would neve 
go back. iL 


Ne 





any. || 


o<_ 





' 
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MS ur Billi nded the resolution, which was cordially carried. 
= eaeeati te acknowledging the vote, said he thought that 
ee; coer to do him more good than a hard day’s work at Tot- 
aoe eourt-road, looking after the shareholders’, and his own, 
onan He hoped he would continue to have good health and be 
; Though he had a 


inter ~sts. 


ad to look after the affairs of the concern. 


os al to do as a member of Parliament, and had difficult 
good deal tO @ -* : * iad a on 
gems to deal with, he did not think these took so much of his 
sn ry that he had not enough leftto fulfil his duty as president of 
ener.) ahibee 


that company. , 
| An extra-ordinary general meeting of the company was then held 
I for the purpose of considering resolutions authorising certain altera- 

tions in the articles of association of the company. Sir Blundell 

Maple again presided. 


The Chairman said: You have no doubt read these resolutions | 


w what they are about; they are all in the interests of the 
shareholders. There is nothing in them that I do not conscien- 
sly think is in your interest. As you are aware, the directors 

af this board receive not a sing’? penny for their constant daily 
attendance here and their constant work except what they get out 
of the management shares, and I also am rewarded through the 

\| management shares for my services in connection with the company. 
i Now, I thought—and the governors and directors agree with me— 


and kn 





that if anything necessitates my leaving the company, either from | 


breaking down in health or being removed from this mortal stage— 
as in that case all the management shares I hold will go back to 
the shareholders, or rather to the board of directors—the board of 
lirectors might not care about having too large a board, and 
| might use some of the funds now paid to me to remunerate 
more employés, more heads of departments or other persons about 
the place for the carrying on of the work. You will see that under 
hese new articles, after my death, instead of two-fifths of these 
is going to the management shares and three-fifths of the 
y, after payment of interest on debentures and preference 
shares, and after due regard is paid to the reserve fund, going to 
|| the ordinary shares, three-tenths will go to the management shares 
| and seven-tenths will go to the ordinary shares. That must be an 
|| advantage to the shareholders. That is, shortly, the object of these 
|| resolutions: it is that if anything happens to me, all my manage- 
|| ment shares will not go to my estate—they will go back to the 
board of directors, and instead of the board of directors benefiting 








|| share and they will be able to use that money in remunerating 
|| more employs, or it will go into the pockets of the shareholders. I 
1! will now move these resolutions en bloc. 

Mr James Castello seconded the motion, which was carried 
| 

' 

| 


Unanimousiy. 


The proceedings then terminated. 





BRADFORD DYERS’ ASSOCIATION, LIMITED. 


fourth ordinary general meeting of the shareholders in the 
Bradford Dyers’ Association, Limited, was held on the 28th ult. in 
| the Mechanics’ Institute, Bradford, Mr Hy. Sutcliffe (the chair- 
| man) presiding. There were also present :—Mr Abm. Grandage, 
| Vice-chairman; Mr Geo. Douglas, Mr Milton S. Sharp, and Mr 
| Wm. Hy. Aykroyd, managing directors; Messrs H. R. Armitage, 
|| 4. B. Moorhouse, G. H. France, Wm. Ed. Aykroyd, Hy. Ed. 
i} Aykroyd, Joseph Briggs, J. S. Pearson, Geo. Grandage, Harry H. 
| Hall, E. F. Holdsworth, John Kirk, W. L. Whewell, J. W. Reffitt, 
|| Hy. Ripley, H. Sutclifie Smith, James Sharp, jun., John Casson, 

1. H. Gaunt, C. B. Shaw, B. H. Milne Milne, S. Woodhead, J. H. 
| Stott, D. H. Thornton, F. Ward, F. Whitaker, and A. Whitaker, 

directors; Mr Ernest Orewdson and Mr S. Maw, of Messrs Jones, 
|, Crewdson, and Youatt, auditors; 
| Mumford and Johnson, solicitors; amd Mr Richard C. Thyne, 
| Secretary and accountant. 

> The secretar 


} 
| The 


} 
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|| minutes of the last general meeting were read and confirmed 
oan report and balance-sheet having been taken as read, Mr FE. 
|| “tewdson read the auditors’ report on the accounts 
nt, Chairman = said : Gentlemen,—In meeting for the pre- 
nae Pebros ieee annual budget, it almost occurs to us to 
meetings a oe t . Se ee ee engagement, our three annual 
oming’ Senare = been held on that date. Unfortunately, 
would he a and Saturdays will break the sequente. It 
nog ote Pc ssible sometimes to have our annual gather- 
thet. a carier ; but your directors deem it desirable 
Presentatior ar om be arranged, the declaration and the 
aaa + wed o our results shall be 
oe ieee ers and the markets may always look with certainty, and, 
ealled on np -eeamen anticipation. | 
ofthe tan _ — an apology because the actual trading results 
preceding seclan e ae are not quite so good as those for the 
ee an Hather should we congratulate ourselves that, 
eur mashete « . on depression which kas affected all 
and when ‘<so a . e has been conducted nervously and timidly, 
holders, we con any concerns offer no return to their share- 
those which eek anna which are so little worse than 
he gross profite far ee acclaimed as surprisingly good. 
$949 13s 10a re . @ year to December 31st last amounted to 
ondine ben oo with £390,260 03 7d for the previous 
beral provis; B pv a he policy of charging revenue with a 
of the associati, a e repair and maintenance of the property 
now under Saas again strikingly evidenced in the accounts 
I} after s0 decaban Ten The profits have been arrived at 
|| the correspond? a” 94,906 12s 5d. Por the preceding year 
i} Months tn} 


) Dece ni 
£30 000. It mnber Si, 
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1899, it amounted to upwards of 
. Dé superfluous to dilate on the soundness 
indicated by such an appropriation. As in 
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previous years, expenditure on capital account has been liberal, 
and will, we believe, prove remunerative. The central office and 
administration expenses amount to £59,449 9s 1d, a decrease of 
£3,482 in contrast with last year. The difference is due largely to 
the decrease in commissions consequent on the smaller profits, and 
is not, therefore, indicative of a permanent reduction. It is a 
matter for regret that the amount of the legal and other profes- 
sional charges is abnormally heavy. Last year, this item was 
larger by reason of the inclusion of the ascertainable costs of 
the actions for upholding the Schreiner Patent. In the accounts 
now before you, the whole of the costs of appeal—and the costs 
of the defendants—are included. We have carried nothing 
forward in our accounts in respect of the patent, all expenses in 
connection with the lawsuits having been charged, and the cost of 
the patent written off. It was a source of disappointment to have 
our anticipations upset by these judgments, in the face of which 
it is not proposed to take the actions to the House of Lords. From 
the first, we had much more to gain than to lose in the matter, 
and it is not anticipated that the trading of the association will, to 
any appreciable degree, be prejudicially affected. The charge for 
vendors’ loan and bank interest amounts to £4,950 8s, as against 
£14,500 19s 8d for the previous year. The difference is almost wholly 
accounted for by the fact that during last year we had fewer trans- 
actions open in connection with the purchase of further businesses. 
Interest on debenture stock and also the dividend on the preference 
shares are greater by reason of last year being the first to bear a 
full year’s charge on the increased amounts issued. The sum 
transferred to depreciation fund is the same as that so utilised last 
year; and in furtherance of my remarks at the first annual meet- 
ing, a slight explanation is due at this time as to the method of 
treating the depreciation of our assets. Messrs Edward Rushton, 
Son, and Kenyon have made a careful and detailed valuation of the 
properties of the association at the date of the balance-sheet, 
and the total of their valuation is in excess of the amount 
at which the properties stand in the books, inclusive of the amount 
of the closed works account. The rate of appropriation to the 
depreciation fund has thus been justified and confirmed. The 
surplus value remaining was not large; consequently, with the 
approval of the auditors, the directors decided to retain the book 
value cof these properties on the one side of the balance-sheet, and 
to add to the depreciation fund on the other. In view of the result 
of this revaluation, we have no doubt that this course will meet 
with your approval. It isto our great regret that the appropria- 
tion to the investment contingency fund has recurred. As mentioned 
last year, this charge might, by reason of oursubstantial reserve, have 


| been evaded ; but our conservative policy of last year has again been 


Mr G. G. Thompson, of Messrs | 


y having read the notice convening the meeting, the | 


followed, and £15,000—or 14 per cent. on our ordinary share capital 
—ha3 been “hung up” pending that hoped-for accretion ox 
present value of our holding in the British Cotton and Wool Dyaigs’ 
Association, Limited. As reported by our auditors, the total depre- 
ciation on the whole of our investments, including those of the 
reserve fund, is covered by the amount of the investment con- 
tingency fund. Out of the balance available for appropriation, 
your board beg to recommend the payment of a dividend on 
the ordinary shares for the six months to December 3lst 
last, at the rate of 7 per cent. per annum, making a total 
dividend at the rate of 7 per cent. for the year, £20,000 
being carried to reserve and £22815 Os 11d carried forward. 
The dividend compares with 9 per cent. last year ; but, as already 
suggested, there is room for satisfaction, notwithstanding the re- 
duction of the amount distributed. It has been thought desirable 
to change the method in which the declaration of an interim divi- 
dend on the ordinary shares is made. Hitherto, we have based 
the declaration on accounts partly estimated and not audited. In 
future, it is intended to declare on completed and audited accounts. 
This will obviate that element of risk which cannot be elimi- 
nated from estimates dealing with accounts so complex and 
of such magnitude; and it will provide for the payment of 
the two portions of the dividend at regular intervals of six 
months, in place of at intervals of less than five and 
more than seven months respectively. We believe that you will 
commend the change, the announcement of which at this time 
will prevent any untoward motive being attributed to it. In place 
of the interim dividend being paid early in August, therefore, it 
will in future be in your hands a month later. The cash at 


| bankers and in hand exhibits a decrease on last year’s amount 


| 


on dates to which the | 


I cannot feel that I am | 


vding expenditure was £96,316, and for the fifteen | 





of £189,000. Of this, £75,000 is represented by a reduoc- 


| tion on the amount of the sundry creditors on loan account, 


and the remainder has been expended on new properties and in 
capital outlay on the various branches of the association, 
In addition to the less favourable trade conditions prevailing, the 
increased cost of coal during the earlier period of the accounts has 
been of material effect. Mention was made last year that our con- 
tracts, which had stood us in good stead during the greater portion 
of the period of high prices, had expired. Consequently, until coal 
had reached a price at which we deemed it advisable to contract, 
we bought from hand to mouth. For the current year our con- 
tracts have been made on terms which show a decided saving 

The main points of our balance-sheet and profit and loss account 
having been adverted to, either by myself or by the auditors im 
their supplementary report, I feel it due to you that some allusion 
should be made to matters which have recently commanded 
some attention and criticism. As you are aware, the associa- 
tion has recently been the subject of considerable attention 
from the public Press, and although we have refrained 
from entering into a public controversy on matters affect- 
ing the relations of the association with its customers, 
I feel it incumbent upon me to remark briefly upon the 
policy of your directors. In the first place, we recognise that our 
interests lie in the furtherance of those of the Bradford trade} 
and in this belief we are stinting neither effort nor expense 
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the quality of their work and the e%iciency of its production 
may be unsurpassed. During the last three years we have 
in capital outlay at our various branches expended nearly 
£400,000 -—— apart from purchases of mew properties — and 
in the maintenance and improvement of our plant, £275,000. 
We are devoting time and skill and money to the production of 


! 

in so maintaining and equipping our various branches =e 
| 

| 
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of those on whom it depends for its support. The prose, 
has commenced ina manner which is exceedingly pr oe 
the beginning be an augury of what we are to experi: 
out the year, we can look forward with complacenc 
annual gathering. 
accounts for the year ended December 31, 1901, be rec 
adopted. 


goer oe We are accepting risks which could not be taken under | 
the 


old order, and responsibilities which were previously on our 
customers. We are in process of concentrating the various classes 


of our work at the respective branches more especially adapted for 


production, together with better and more regular work. Natur- 
ally these changes are of a gradual, and, occasionally, of a tempor- 
arily inconvenient character; but as they are certain to be of 
ultimate benefit to our customers, we think we may rely on their 
assistance and forbearance. With the view to furthering the 
interests of our customers and the association in distant markets, 
one of the directors recently proceeded to China and Japan; and 
from the reports received from him, his mission would appear to 
promise considerable benefit. The managing directors were of 
opinion that our interests there are of sufficient importance to 
justify a residential representative, and they have appointed 
in that capacity a gentleman of a lengthened Eastern 
experience, and who speaks the Chinese language. Having 
regard to the vast possibilities of trade where such a teeming 
population exists, and to the greater security of peace by the 
newly-ratified treaty between Great Britain and Japan, we think 
we are not unduly optimistic in anticipating a considerable 
| expansion of business in that part of the world. In short, gentle- 
men, you will recognise, and what iseven more desirable, if you will 
pardon my saying so, our customers cannot fail to perceive, in 
these indications of our intentions, a practical and a powerful deter- 
mination to work for the benefit of the textile trade in general. 
We are not endeavouring to create a monopoly—but we owe 
to you a duty to preserve and to enhance your interest, and our 
, a tion has been purely defensive. As commission workers, we fully 
recognise that it is essential to our own stability not to aim at 
huge dividends, and we have no intention whatever of seeking to 
force our profits beyond strictly reasonable limits. We should 
be falsely modest did we not admit undoubted power for good or 
evil; but we should be false to you and to ourselves if we omitted 
to proclaim on this occasion that our power has been, and 
will be, for the undoubted benefit of the textile trade. 
In this connection we welcome the appointment by the Bradford 
Chamber of Commerce of a committee of merchants and manufac- 
turers to confer with us on questions of mutual interest. It is not 
rst occasion on which representatives from the Chamber have 
oured us, and we do not doubt that good will ensue from this 
-Speration and interchange of counsel. Your directors are 
further of opinion that the establishment of a permanent com- 
mittee of our customers to confer with us when matters of joint 
concern arise would be of advantage, and, from our point 
of view, such an arrangement would further emphasise our 
contention that we are actuated by the strongest desire to do what 
is fair and generous by our customers. Our only branch located 
on leasehold property, Messrs Sam Shepherd and Company, 
Limited, has been amalgamated with Messrs Ward and Scns, 
Limited, under the style of Ward, Shepherd, and Company, Limited, 
the object being, not only to ensure more economical working, 
but also to avoid heavy capital outlay on a property not 
our own. The Melland branch has been closed to dyeing, 
but it is intended to re-open it shortly as an embossing 
works. Arrangements have just been completed for acquiring 
the old-established embossing business of Robert Peel and Company, 
Limited, Cambridge Street Finishing Works, Manchester. The 


ae 

such work. By this means we anticipate considerable economy in | 
| 
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shareholders would doubtless be pleased to learn that arrangements | 


have been made and the necessary formalities ne 


m ma arly completed 
for acquiring the business of Oates, Ingham 


, and Sons, Limited— 


the most important of the concerns outside the association. Messrs | 


Oates, Ingham and W. H. Ingham will join our board. I should 
perhaps mention that this acquisition has been arranged on 


purchase of the concern been comple 
formation. As a result of the acquisition of these new concerns, 


and to meet the heavy capital obligations incurred, it is intended 
to make, within the next few weeks, a 


stock and ordinary shares. 

somewhat similar to that f 

existing stock and share} 
tion. 

On one point of vital moment to the future of 

I am pleased to be able to convev inf 

assumed to afford gratification and ec 


sted by the association at its 


for 


further issue of debenture 
The method of issue will probably be 
lowed in May, ] ; but r 
“owed in May, 1900; but, at any rate, 
ae : 
1oiders Will receive preferential ccnsidera- 


ciactntencettar tantra senasnirecaccnsiy vata tne 


the association, 
rmation which may safely be 
: ' mmendation. On the forma- 
tion of the —_ lation, practically the whole of the service 
ments %¢ y once + 3 
agreement = the managing directors and the branch managers 
— arranged to expire simultaneously. The disadvantage of 
ae ne ment must b€ apparent to you, as it was to the 
— : ose a rs. Uc bsequentiy, such extensions and re-arrange- 
ments have been made in the service agreements of the managin 
directors and branch managers as wil] i i j — 
uagers as will obviate this disadvantage, 


and you hav e thus er sured r ; j yo , 
} . ¢ — ee av you ac ai P i 
. . anions : ntinuit f that olicy 


to believe, has hith 4 with y 
scale aie oo itherto met with your ap- 
in these arrangements, the 


. 3 managing directors st have re 
| cognised a tril t lecithin de 
i 





the 


bute to th Con fic ; i 
ccgnient a — ‘ tbe confidence which they have inspired in 
weer ae a &re most intimately associated. I am 
a » Gen — that I have detained you longer than necessary 
onciusion, can only reiterate th J ion 
ia. Dy j e strong deter OF 
of all to whom the management of ; trusted, 
to continue to exert themselves {i 
(ete... 


your vast property is entrusted, 
or its welfare and for the benefit 


practically the same basis as would have been followed had the | 


| they desired. 


March 7, 1902, on the ordinary shares of the association 
| six months to December 31, 1901, at the rate of 7 per ce 
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I now beg to move that the directors’ re 


ir next 
port and 
elved and 
Mr A Grandage seconded the motion. 
The Chairman then invited the shareholders to ask any questi: ns 
There being no response to this invitation. the 
resolution was submitted to the meeting and carried unanimously 
The Chairman next moved:—“That a dividend be 


paid on 
for the 


al 


annum, this dividend being the balance of a total dividend of 7 - 
cent. for the year to December 31, 1901.”’ oe 

Mr H. Ripley seconded the motion, 
unanimously, 

On the motion of Mr Harold Newell, seconded by Mr Holmes 
Wright, it was agreed that Messrs Hy. Sutcliffe, Hy. Sutclige 
Smith, James Sharp, jun., Charles Brook Shaw, Samuel Woodhead. 
John Hy. Stott, Harold Sumner, David H. Thornton, Wy 
Leeming Whewell, Fred Ward, Jeremiah Whitaker, Thomas 
Whitaker, and Francis Whitehead be and are hereby re-elected to 
the general board of the association. Mr Newell pointed out that 
Mr W. Melland, whose name appeared on the list of those retiring, 
had intimated his intention of residing permanently abroad, and 
consequently his name had been left off. 

On the motion of Mr S. Brooks, seconded by Mr Edward Smith, 
it was decided that the sum of £2,000 be voted to the general 
board for their services as directors for the year to December 3], 
1901, this sum to be divided as the board may determine. 


which was carried 


Messrs Jones, Crewdson and Youatt, of Manchester, having been | 


re-elected as auditors for the period of the accounts to Decem. 
ber 31, 1902, at the same remuneration as heretofore, 

Mr Arthur Scott moved that a vote of thanks be accorded to the 
chairman for his statesmanlike speech, and said they always ob- 
tained ability and civility from Mr Sutcliffe. 


Mr Hunt seconded the resolution, which was carried with | 


applause, and, in response, the Chairman said that the whole of 


the directors would leave nothing wanting to promote the best | 
interests of the association, and they sincerely hoped that in | 


future the shareholders would have even more on which to 
congratulate them, though that day they had a very good 
dividend. 


The proceedings then terminated. 


LINOTYPE COMPANY, LIMITED: 


The annual general meeting of the shareholders in the Linotype 
Company, Limited, was held on the 28th ult. at the Cannon Street 
Hotel, London, Mr Joseph Lawrence, M.P. (the chairman) presiding. 

The directors’ report, after dealing with the accounts, was 4s 
follows :— 

The general depression in trade, commented on in last year’s 
report, has continued throughout the year, and has been specially 
marked in the various branches of the printing trade. The falling 
off in advertisements during 1900 and 1901 affected newspapers 
unfavourably, while the book and jobbing businesses suffered in 
sympathy with other industries. 
directors consider it a favourable sign that the demand for 
linotype machines has not sensibly diminished. The causes 
that have mainly contributed to bring about tbe decrease 
in the net profits are increased debenture and other interest 
charges, and the fact that in the absence of any marked 
recovery in the printing industry, the company’s agents, 
the Machinery Trust (which has the sole right for the sale of limo- 
type machines), has temporarily drawn on its reserve stock ©} 
machines, and, as a consequence, taken from this company fewer 
linotype machines during the year than were actually s ld or 
delivered by it to customers. A feature of the year’s working has 
been a wide extension of the use of linotypes for classes of printing 
hitherto considered unsuitable to the machine. Further, the 
directors have particulars of batween 500 and 600 offices trom 
whom repeat orders may confidently be expected for the completion 


| of their installations; so that in addition to new trade openings, 


both in this country and abroad, the automatic growth ot 
the business alone should afford a substantial and satisiac 


; : : ing satisfac- 
tory trade. The business in Europe is advancing yr age 
|torily. The linotype industry is settling down into 


| consolidated manufacturing position quite apart from the vaiue 


|at the Broadheath Works has been most successful, and 


: : 2 ic steadily 
Its income from repairs and spare parts is teadil} 


; ing mi hin r 
The manufacture of new types of printing machiony 


of its patents. 
growing. 


| . : : yerman- 
| machines compare most favourably with American and Germa 


| year the first Autoplate, which will revolutionise the 


: market 
operation of the branch managers | 


machines 


prowl 
s 


built machines. The prime cost of manufacture of these m 
. ° sdAerahie 
is being reduced from month to month, and a considerable a 
; ©. ; ; 1 ing the current 
is anticipated in the future. It is hoped that during the cu oe 
sLerous 


. . . . 2 +4 } » i ew 
typing business, will be built. The building of other ao 


machines specially designed to meet the needs of the ae 
is also contemplated. The directors have Seen 
practically without any capital expenditure, the ead 
throughout the world of an invention for use in the printing ae 
which will be a valuable auxiliary to the processes of type-eet se 
and for which they believe there will be a large sale. The me 


| facture of this device is now being begun, and should hue 
_come up to expectation the right for America and other cou’ 
| will form a valuable asset. ’ 
‘made of punch and matrix-cutting machinery, one 


tries 
sale was 


During the last year the first se 


ef 


earl 


Under these circumstances, the | 


} mati 


have 
ture 


| mav 


na ty | 


vay 
stan 


sO 
ib vs 

af th 
i Ok vs 


139 





SB Ea 


o 


= 


orc 
~ 


ee a ee ne 
oc 





~ eo es fe 





wae wo 


os « 
7/~ 












































































~ yarch 1, 1902.] 


hl at Broadheath. This branch of business will he 
— ed in the current year. r k) having read the 
Senate and secretary (Mr W. H. Lock) having re t 
oe comeaind the meeting, cael de is that, in- 
notice vr nairman said: The result of the year's trade is that, in 
The — lance brought forward from the preceding year, we 
cluding to available for dividend—that is, after paying £52,884 
bave £170.85 sq ay 10 per cent. on the deferred shares, as well as 
in interes’. olen already paid on the preferred shares, would 
the © per 0.000 We propose to pay, with the dividend we have 
abeord = £130,000, carrying forward £40,640. That is a larger 


ny A agpad carried forward last year,and leaves our reserve 
eu 175,000 During the past six years we have paid in divi- 
pt eon the two classes of ordinary shares £854,914, 


A 7pon c - _ . 
ay oo paid in interest upon debentures, and other 
| i. aD ; 


matters of an interesting character, erreny.oe that Fay re me 

' one into the pockets of the shareholders an eben- 

a bolders during the six years. A great many people 

|| a be misled as to what return that is upon the original 
|i capital put into the company. As you are aware, the share capital 
seals at two millions; but the actual cash capital put in from the 
te into the company, excluding, of course, debentures, 


| sey £390,000. Therefore the shareholders have had, in respect 
ofthe cash capital that they put in, their capital back again during 
the past six years two and a-half times over. They also had in 
|| 189% bonus shares given to them which were then at a selling value 
1 | of £1,057,000. Last year I warned the shareholders that they must 
at expect the dividends to go in the same rate as in previous years. 
The profits, in other words, could not go on increasing by leaps and 
hounds as they had in the past. On the other hand, we are satisfied 
that the position of the company is quite as strong and much more 
consolidated than it was last year or in preceding years. We are 
subject to the same ills as every other commercial institution ; we 
have no monopoly of prosperity, and we believe we are only sharing 
in the temporary wave of adversity which is passing over all in- 
dustries at the present time. You will see from the newspapers 
I) that companies issuing balance-sheets and reports in nearly every 
h cage show a diminution in net profits, though the turnover is the 
H same or somewhat larger. That is our position. Our manufac- 
turing business, as regards the number of machines turned out, is 
the same within half per cent. And with regard to the orders for 
i machines, we have @ list of offices which at present have a small 
Hy number, and are likely to supplement the number. We had on 
H) December 31st 554 offices that only had one or two machines in 
| use, and, altogether, 740 offices with two, three, and four machines. 
| In the majority of cases we expect not only repeat orders for one, 
i\ two, or three machines, but a great many more machines. That 
| | expectation is justified by our past experience, and I will give you one 

| 
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| 
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i| ortwo instances to show what I mean. Take a very important 
| newspaper in the North of England which you all know—the 
i\ Manchester Guardian; that paper began with a first order for two 
h| machines in 1893, in 1894 it had four machines; in the next year 
H| it gave us three separate orders at intervals of three or four 
j\ months, for three machines ; in January, 1897, it gave us orders for 
| eight machines, in 1899 for two machines, and at the end of 1899 
#/ another, making 32 machines in all. Then I could take the case 
of the Daily Telegraph, in London, which has 34 machines, and 
# Segan withsix. The firm of Hulton, of Manchester, which has 35 
j, Machines, began with four, and kept on ordering one, two, or three 
at a time. These instances could be multiplied by numerous 
examples. Then I come to a typical case of a general printing 
business. Ido not think I am committing any indiscretion in 
mentioning that the firm of Hazell, Watson, and Viney has nine 
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siderably over a thousand places in which machines are 
} eng used, and in almost every case they began with one, 
two, or three. It is, therefore, a fair assumption that these 
"40 offices, which have trial machines, will go on giving us orders. 
j i they were now simply to double their orders they would use up 
_ “cur available machines in the works; and throw us six or seven 
; Ronths behind our capacity to supply machines. With a prospect 
oor that we need not despair of our business. And as regards 
repairs, that isa business that is only just beginning. I do not 
we you have ever heard me cite from this platform the case 

“the Walthar Watch Company, which issaid to have made more 


- “now if that is going to be our happy lot; but at the present 
_ . Ut income from repairs is over £40,000, and I hope that as 
- iI i on More machines out it will rise to £50,000 and £60,000. It 
> HI ~Sotan item to be despised. There is another feature of our 


i bret nos Rom fan oe 

. | "a Which is little understood ; it is glibly said by those who 
e mee nothing of the printing trade that the Linotype may be 
y || bookwock  wsPapers, but it is not for general printing and 
y || ments wis AS @ matter of fact, out of 150 new establish- 
general Which have commenced to use the machine, 55 are 


Ht went ate an offices and 95 newspapers. The Chairman 
| and pointing — at length with the question of competition, 
‘ tition, stated tha: — they had no reason to fear compe- 
Ht which was pal there was no machine at present on the market 

> He reminded the share- 


: holders of using them any anxiety. 
sO0ide 0 » Sade cnn” ° = . 
the initial difficulties which the company had to 


b |i *neounter, and 


Dr ate remarked that not only would any new company 
Lave to yO P } c d y p y 

; cppositi-, *hrough all this, but that it would have to face the | 

Ht they ious Linotype Company as well. He also stated that 


reduce expense a rtant improvements at the works in order to 
Pe “MSes. in conclusi " : 
report and accounts lusion, he moved the adoption of the 
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5 i & sound eae % seconding the motion declared the business to be 
| € resolution» possible for any business to be. 
| The eit carried unanimously. 
a “6 Girectors, Sir Henry H. Bemrose and Mr H. J. 
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machines, having begun with two in 1897. We have now con- | 


out of repairs than out of the manufacture of its watches. Ido. 
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Norman, having been re-elected, and the auditors (Messrs Cooper 
Brothers and Co., reappointed, 

Votes of thanks to the staff and to the chairman and directors 
terminated the proceedings. 


ST. DAVID’S GOLD AND COPPER MINES, LIMITED. 


The annual general meeting of the shareholders in the St 
David's Gold and Copper Mines, Limited, was held on the 
25th ultimo at Winchester House, London, Mr Godfrey C. Isaacs 
(the chairman) presiding. 

The secretary (Mr. J. Junner) having read the notice convening 
the meeting. 

The Chairman said: The results of last year’s working have 
been far from what, when we last met, we anticipated they would 
have been—this from many reasons, with which you have been 
made acquainted from time to time. The first, and perhaps the 
most important, cause of our reduced profits was the unprecedented 
drought which commenced in the spring of last year and continued 
during the greater portion of the summer and autumn, during 
which time our battery stood still, but, of course, not so our 
expenses. Although nobody in the vicinity of our mines had ever 
known the water supply which provided our power to give out— 
for, at all events, for a very few days together—your directors 
feared the possibility of such a contingency, and early in the year 
entered into a contract for the erection of auxiliary power in the 
form of a gas-producing plant and powerful gas engines; but, 
through circumstances which neither your directors nor, they 
believe, the contractors could controls, this plant was not completed 
‘or many months after the date promised. Subsequently our 
district was visited by very severe storms, which caused con- 
siderable damage to our aerial tramway, and very materially 
reduced its capacity in transport from the mine to mill, par- 
ticularly during the short days, when it was dangerous to conduct 
work before or after dark. Thus we have practically had no 
advantage during the past year of our additional 20-stamp battery. 
But for these misfortunes a very much larger quantity of ore 
would have been crushed, and the cost per ton would have been 

, considerably less, for it is no doubt obvious to all that most of our 
expenditure continues, and must continue, whether our mill is at 
work or not. The third disadvantage with which we have had to 
contend this year has been the absence of those rich chutes which 
so materially assisted our average return during the preceding year. 

| When I addressed you last I had no idea and no reason to suppose 
that the rich chutes upon which we had been working were to so 
quickly thin out. I had then explained to you that by the aid of 
| these rich chutes we obtained an average of between 14 dwts an 

15 dwts, and I said that, given we had no rich chutes of t 

nature of those upon which we were then working, we sti 

hoped that we could average about 74 dwts to the ton. During 
the past year we have had an opportunity of very thoroughly 
testing this, for we have crushed over 15,000 tons of ore, and 
although we have occasionally worked on chutes, the percentage 
of good ore has been so small that it scarcely affected the percen- 
tage of gold recovered. That which we have crushed has repre- 
sented practically the general ore of the mine, and I deem it 
extremely important that our average yield per ton, under such 
conditions, has exceeded 7 dwts. This return, without rich chutes, 
is highly profitable, and I very much regret that we have not had, 
since we were to be without rich chutes for the whole year, a full 
and continuous twelve months’ crushing on 7-dwt ore. Had we 
done so we should have shown a very considerable profit on the 
year’s working. In any case it would appear that the past twelve 
months have at least provided us with the means of gauging what 
should be the value of our property under the most dis- 
advantageous circumstances. So far we have depended upon 
mercurial amalgamations for the recovery of our gold, and 
this means comparatively slow crushing. In the Transvaal 

a battery such as ours is made to crush somewhat about 

an average of five tons per stamp per day of 24 hours, but 
there they recover what gold they can by mercurial amalgamation, 
careless of what escapes in the tailings, for these they are able to 
subsequently treat by cyanide and make a further considerable re- 
covery. We are unable exactly to follow these lines; firstly, 
owing to the presence of copper in our ore which adversely affects 
the action of cyanide; and, secondly, there would be attendant 
dangers in Wales which would not occur in the Transvaal. Our 
directors are, however, satisfied, after careful investigation and 
expert advice, that the British Ore Concentration Syndicate, 
by its oil process, provides us with an excellent substitute for 
cyanide. As you have been advised, this plant is in course of con- 
| struction, and will take the place of the frue varners which in the 
past received the tailings from the mill and recovered the sul- 
phurets and a proportion of whatever gold escaped amalgamation. 
These frue vanners, however, have made a very poor recovery, 
certainly not more than an average of 45 per cent., owing prin- 
cipally to the fact that to make a satisfactory mercurial recovery 
of the gold in the mill the tailings are badly slimed. By the 
adoption of the oil process we hope to crush three time the quantity 
of ore per month, or 4,000 to 5,000 tons monthly, instead of 
| between 1,500 to 1,600 tons in the past, recovering not only a 
good proportion of the gold that may escape mercurial amalga- 
mation in the mill, but also about double the percentage of 
| the sulphurets as has been recovered by the frue vanners. 
Thus our total yield of gold, as a result of our enhanced 
tonnage, should not only be considerably increased, but also 
about 90 per cent., instead of 45 per cent. of sulphurets, 
should be recoverable from 4,000 to 5,000 tons of ore per 
| month, instead of some 45 per cent. from about 1,500 to 1,600 
; tons per month. In order to ensure a continuous supply of 


————— ore to the mill in all weathers, we are erecting the latest improved 
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PUBLIC INCOME AND EXPENDITURE 


Customs 
Excise .....++- 
Estate, &c.,.Duties .......- 
Stamps. 
Land Tax and House Duty 
Property and Income Tax 
Post Office 
Telegraph Service .......- 
Crown Lands .......0.-s+es 
Receipts from Suez Canal 

Shares and Sundry Loans 
Miscellaneous 


eerereeeerereeeees 


sree eeeereee 


eet ewer eeeeeee 


eeeeeereeere 


Total Receipta .... 142,455,000 12 


Payments to Local Taxa- 
BION ACCOUNES.....cseeces 


Total Revenue (including 
payments to Local Taxa- 
tion Accounts) .......... 

* Thi 

mi 


Acts 1899” (62 and 63 Vic. 


30,000,000 
33,100,000 
14,000,000 


eranus a. 


-—— REcELE Ts.—_—_ 


£ £ 


8,000,000 
2,500,000 
33,800,000 
34,300,000 
3,450,000 
475,000 


830,000 
2,000,000 


"3,703,000; 8,797,57 


| 


152,158,000 131,574,895 121,658,104 5,364,122 583300 


is exclusive of a sum, estimated :« 
ssioners of Inland Revenue in pursuance of * 


cap. 17). 


27,485,000 
28,791,000 
12,718,000 
7,006,000 
1,820,000 
26 596,000 
12,100,000: 11,710.00 
3,245,000, 3,215.00 
415,000 , 


$58,442 822 
1,752.88 , 


99 777 7 


2,777,524 


Estimate |Apl. me 01, Apl. Be 00 - .. 
for the 

Year Feb 22, Feb. 23 

1901-2. 1902. i901. 02 190). 
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Permanent Charge of Debt 


Interest on War Debt 
Other 
Services 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
CCOUNTS pursuant to the Act 7th and 8th Vic ctorta, cap. 32, fer | 
the Week ended Wednesday, Feb 


ISSUE DEPARTMENT. 
Notes issued ........ 53,296,730 Government debt.... 


Other securities ... 
Gold coin and bullion } 


Consolidated Fund 


Payments to Local Taxa- 
BCD ACCOUNB....cccccees 
Supply Services............ 166,921,000 149,865,604 |] 


191,331,000 173, 


Total Issues out of the Exchequer 


Estimate to meet Payments from } 
for the “ee a 
i . M——~ i 
Year (Apl. eG 01,!Apl. 1. '00, Week Week |] 
~ to é ended jj 
1901-2. Web . 22, | Feb. 23 2» | Feb. 2 
1902. | 1901. 1902. | 19 
£ & 2 . 2 Ss 
18,360,000 18,023,500; 18,147,421 35,399 49 
3,250,600, 3,190,894, 1,259,798 ae ee 
1,650,000 1,480,651! 1,436,880 ee 5,000 


1,159,000 


eee rene eeeweeree 


The Bankers’ Gazette. | 
- - | 
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53,296,750 


BANKING DEPARTMENT. 


Proprietors’ 
Rest ee eeresereseee 


Public deposits* 


1-day s and other 





Dated Feb. 27, 1902. 


capital .. 14,553,000 


eees 18,028,966 
O ther deposits ...... 42,003,540 


£ 
3,600,073 


217,213 


78,902,792 ef i 

“Including Exchequer, Savings Banks, Commissioners of National Debs, 
Dividend Accounts. i 

JOHN G. NAIRNE, ¢ 
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2,813,713 1,983,399 219.8 
tT" 
98.384 


ruary 26, §, 1902, 


' 33, 


securi- 


eeeerereeerere 


f Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 


week exhibit :— 


Circulation (excluding 7-day and other bills) .... 


Public deposits ... 
Other de posits 
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Government securities .......0.ccccesecees 
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— j o 3 
24: > 
' i Securities us 6 
oe Circulation x= gs 8 
eal m iro xciuding Ste | ¢ erve. 2S 2 
. ial Cole and Abroad or | Sank Por Deposits —_— Res aa 
2 Gii0n. = for Billa). ment. os g 
xport. eS Q 
- ee a me hae lee 
£ z = ° 
a = a 49,132,397, 43,359,056 23,645,746 48 4 
pO 'rOO out 29,222.135 48,571,388 42,711,909 25,743,784 48} — 
= ey) out, 29,570,745 49,953,204 95,257,555 22,596,584 45 — 
- 300,900 out, 30,154,120 48,341,661 45,530,521 19,685,424 403 — 
s2.000 ont, 30,257,840 60,783,545, 58,531,130 20,110,379 33. — 
" TKO in, 29,775,620 51,506,545, 48,090,357 21,624,655 414 — 
; of 000 in, 29,292,240 52,374,843 47,169,206 23,459,790 443 — 
ons. 000 out, 29,034,910 50,045,358 43,667,309 24,698,953 494 34 
 y 000 in 28,834,180 51,445,604 44,252,106 25,557,597 494 — 
a 140.000 ont, 28,959,610 51,390,041, 44,570 298 25,183,864 48; 5 
x “90,C00 out 28,734,310 53,510,036 45,939,155 25,954,416 434 — 
£0 |} 96.000 in 28,541,620 56,443,411, 48,065,414 26,743,174 474 — 
me “02000 in 28.487.485 60,032,505 51,262,994 27,139,798 45 — 
oo | ———— “ a : 
mn " Bubjoined is our usual table, affording a comparative view of the 
J } ° : i. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
» | 


Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as woll as ten yeare 


ari | pack, Viz.:— 


00 || 
- i ) monding dates | Feb. 2%, Mar. 1, | Feb. 28, | Feb. 27, | Feb. 26, 
ty eer week. 1892. 1899. | 1909. 1901. 1902. 
000 irs --— — — aa 
— |} ti din ‘ & all: a ares ae 
eo i 24,590,455. 26,780,320, 28,437.935 28,603,125, 28,487,485 
Public deposits ....-++0+. 9,702,036, 15,862,331, 15,414,595, 12,924,234, 18,028,966 | 
om | || Other deposita ...........- 28,078,745 37,926,210 40,155,719, 41,367,324, 42,005,540 
= i || Government securities .... 10,503,197 13,893,274 18,055,425, 12,114,380 17,274,485 
m | |) Qeher securities .......... 28,759,815, 34,571,489, 31,617,338, 35,458,975 33,988,508 | 
~—F |) Reserve of notes and coin 16,719,759 25,762,357, 24,354,065, 25,050,820, 27,239,798 | 
| Goin and builion....... w+, 24,830,314 35,742,677, 35,972,031 35,858,995, 37,852,233 
i tion of reserve to ; r 
= | ribilitien msapeynnree | 4% 44% 432% 46 % 5 % 
| Bank rate of discount .... 3% 35% 4% 4% 3 & 
|| Marketrate,3montha’ bills 24 @ 2 “¥ 343 23 
-— {| Price of Consols*......+ ese! 6 1103x 100 972 932 
Price of silver per oz. . 41d 27,4 27 &ad 28 4d 258d 
: Average price of wheat..../ 32; id | 253 /d 262 34) 263 id 27s 1d° 
Bxebange on Paris (short) 25.213-253 45.20-25 25.174 225 25.223-274 25.153-183 
— «— Amsterdam short) 12.2-3 12.2-3 2.2¢-23 12.14-2% | 12.27-33 
“~ — Hamburg (3 months) 20.53-37 | 23.62-65 20.74-75  29.68-72  20.5s-64 
ek Clearing-house return .... 120,655,000 231,935.0,0 195,037,000 167,133,30C 172,030,000 


* New 2? per Cents.—Goschens, 
k 
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The amount of the “ other deposits ’’ compared with the “other 
securities,’ showedin 1892 a deficit of £1,725,139, and in 1899 an 
excess of £3,354,721, in 1900 an excess of £3,508,381, and in 
| 1901 an excess of £5,928,349. Im 1902 there is an excess of 
| £8,015,022, 

; In 1899, at the same time, the quotation for best three months’ 
bills was 24, per cent., having been a shade under 2 per cent., the 






H| The Bank rate was 3 per cent. There was very little business done 
| om the Stock Exchange. Fine bar silver was quoted at 27 %d per 
ounce, 

At this period in 1900 the Bank rate was 4 per cent., and 
monetary conditions were steady, the market rate for best three 
months bills being 33 per cent. A cheerful tone prevailed 

erauly,due to the surrender of Cronje and the relief of Lady- 








smith. 
In the same week of 1901 the Bank rate was 4 per cent. The 

Money market wac vwarw - . ; ; 

1 ey Market was very short of supplies, owing to the demand for | 

Stock Exchange settlement and heavy payments to the 


the St 
(se Mer } rate f 3 F i 
7overnment. The rate for best three months’ bills was 32 per 
cent. Business on t] 


™, . 
ihe quotation for 


The foll tine bar silver was 28,4,d per ounce. 
40 


a to owing figures from the official returns show the amount 
bills and cheques cleared at the Bankers’ Clearing-house. 








79 | Special days are given s i 
nt H oe are given separately, together with the total increase 
70 1 oF decrease to date in each case :— 
i = (0090's omitted.) 
= oa 
| foe, Total. Stock Exchan ge ConsolsPay “ Fourths ” of 
486 an y Si . a ays. Days. __|_ the Month, 
Toe | — £ ate, a Date. £ Date. z- 
508 i aoe td. ae, 1901, 1901. 
245 Dee. 1 * 8,880,839 n3OJ y3l 1,020,491, Feb. 1 41,073, Feb. 4 47,533 
553 | h.. } Aug. 15  48,865,/Mar. 1 42,024, Mar. 4.34437" 
_ ™a 0 53,284, April 3 41,299, April 4 33,444, 
x I 0. 28% ept. 12 48,354, May 3 37,078, May 4 29,272. 
De | a” 27 52,487,,June 3 37,228 June 4 29/597. 
‘ et ll) § age 
al Jen.) ‘ 11 50,397, July 3 46,513, July 4 31,888, 
l seo, 22  58186,Aug. 1 43,213'*Aug.3 25/285" 
15 OV, 13 66,222,'Sep. 2 40,375, Sep. 4 29.030, 
«. | - Dee, 22 SBt5% Oct. 2 39,032 Oct. 4 31,221, 
ET. i te sta o 25,281, Nov. 6 34,281, Nov. 4 33,124, 
Pea 5 vain 28 70,897, Dec. 2 46,610, Dec. 4 27,227, 
1008 = + 1902 1902. 1902. 
i . Sar 16 495 3 
soak 19. =a CS ao cae 3 45,228, Jan. 4 32,988, 
> Ww 5, reb. 5 2 “e 8 
_ | a WO'Feb. oe t 50,287, Feb. 4, 28,734, 
135 Te is meal’ Spares 
i .Otal, 1902 4194 
- | Garrespontnig: ih) s+ | M2054). 95,515, .. | 61,722, 
; ae — ** 251,723,, 2. 76,394, .. 82.854, 
< + t 6,24 
- in 1600” op’| 42O°°:«CO = MO CW i 19am! «CC. aa 
* Gross total inj ———__“|_°"_ |= S#%) -- j= 25°05%| .. |=2550z 
o. Do 1900 896 2,582,624, .. + 484,097) .. | 392.279, 
n io ne. oF 1 ee 1,339,572, .. | 438125; <. | 372463, 
arve _in 190) 6-7] * + 243,053, ee i+ 45,922) .. +19,816, 
- hs. i= MM) 3. l= 10-489 = 5327 
a * The “fourth” fell on Sunday. a 
owl ieee meneame ¥ 








| hardening being due to the firmer tendency in New York, although | 
| there was little expectation of gold being taken from this side, | 


the Stock Exchange was on a restricted scale. 
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PROVINCIAL CLEARING RETURNS. 
1902. 1901. Inc. or Deo. 
MANCHESTER— r - £ ge £ % 
Jan. 1 to Feb. 15......| 34,046,500 35,029,700 — 983,200 2-80 
Week ending Feb. 22... 4,212,300 4,478,500— 266,200 5:94 








———— 








Total to date ...... 














LIVERPOOL— 


Jan. 1 to Feb. 15....... 25,032,800) 24,117,300 + 915,500 3-79) 


Veek ending Feb. 22.. | 2,582,400, 3,170,900— 588,500 18-56 























Total to date ....... 27,615,200 27,288,200 + 527,000 1:20 











BIEMINGHAN— 
Jan. 1 to Feb. 15......| 8,246,400 7,461,300 + 785,100 10-52 
Week ending Feb. 22.. 059,500 1,044,200+ 15,300 147 








Total to date ......| 9,305,900 



































WEWCASTLE-ON-TYNE— 
Jan. 1 to Feb. 15...... 10,977,700 12,127,100 —1,149,400, 9-48 
Week ending Feb. 22..; 1,591,300 1,569,800+ 21,500! 1°37 
Total to date ......| 12,569,000) 13,696,900 —1,127,900: 8-24 
|; BREISTOL— ' 7 
| Jan. 1to Feb. 15......| 4,418,500 4,428,900— 10,400, 0-02 
Week ending Feb. 22.. 674,000 586,700 + 87,300 14:8 











Total to date ...... 76,900: 15 


5,092,500, 5,015,600 + 
| he principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Feb. 27, | Feb. 20, | Feb. 28, or Decrease. 
1902 1902 ‘ : 
* - -_ Last Week Last Year. 
i ASSETS. & £ £ . £ 
| Coin and bullion—Gold 100,154,009 99,955,000 95,275.00 + 199,000 + 4,881,000 
-— Silver 44.177,000 44,215,000 43,770,000 — 358,000.+ 407,000 
| Government securities .,; 14,104,000 14.104,000 14,104,000 a . 
Discount and advances.. 43,758,000 37,880,000 52,418,000 + 5,858,000 ~ 8,680,000 
| LIABILITIES, 
TE vebecundcee eseeceee 165,147,000 164,895,000 173,311,000 1,251,000 — 7,164,000 
Government deposits ..| 6,768,000 6,002,000 5,315,000+ 766,000 + 1,453,000 
| Private deposits ........ 21,415,000 18.452,000 18,336,000 + 2.963000 + 3.079,000 
BANK OF SPAIN, 

Feb. 22, | Feb. 15, | Feb. 23, a 
| 1902 1902, 1901, Last Week Last Year. 
| ASSETS. £ £ £ £ £ 
| Gold ....ceccccvecccesess: 14,047,000 14,044,000 14,001,000 + 3,000 + 46,090 
SL Cccudinnaicty eeseeee;, 27,965,000 17,459,009, 16,495,000 + 103,000 + 1,058,000 
| Foreign correspondents 449,000 440,000 1,535,000 + 5,600 — 1,036,000 
| Loans and discounts .... 48,876,000 49,235,000 55,616,000 359,000 — 6,770,000 
| Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 a ca 
| Treasury bills, obliga- 
| tions, &e........ ehkeaee 7,000 19,000'  281,000'— 3,000— 277,000 
| LIABILITIES, 
| Circulation .....cc0.0-.| 65,551,000. 65,011,000; 64,747,000: 460,000 + 804,000 
Deposits and current 

_gccounts.............. 26,943,000 27,052,000 23,812.000— 1039.000/\— 2,863,000 

NETHERLANDS BANK, 

Feb. 22, , Feb. 15, , Feb. 25, | 

1902. 1902. 1901. (|Last Week Last Year. | 
Asserts, £ &£ £ £ 


Coin and bullion—Gold 5,751,000 5,731,000) 5,013,900 oe . 

i —_ Silver 6,551,000) 6,453,000; 5,741,000 + 62,000 + 790,000 

Discountand vances... 7,463,000 7,782,000 8,732,000-—~ 318,000 — 1,268,000 
LIABILITIES, ' 

Notes in circulation ..... 18,856,000, 19,161,000 18,188,000— 303,000 + 668,000 

Deposits ..............-.. 330,000 524,000!  383,000+ 6.000— 58,000 


NATIONAL BANK OF BELGIUM, 





Feb. 20,| Feb. 13,, Feb. 21,; 
1902. 1902. i901. Leet Week Last Year. 
AssErs, £ “ £ £ & 


Coin ané builion........| 4,705,000 4,625,000) 4,399,990 + 80,000 + 306,000 
Other securities ........| 20,670,000 20,454,000! 20015020 + 216.0004 657,009 


LIABILITIES, 

Notes in circulation ....| 24,140,000 24,354,009) 25,346,9009-—- 22130004 794,000 
Currentaccounts........ 3,858,090 3,593,000] 3,615,000 + 469,000 + 243.000 
IMPERIAL BANK OF GERMANY. 
Veer SS 4k 3 a Re 

1902 1902 1901. (‘Last Week Last Year. 
‘ Asazts. £ £ : é & 


| Coin and bullion ......... 54,046,000 52,336,000 45,652,000 + 1,653,000 + 8,394,000 
Discounts and advances 38,455,000, 39,010,005! 36,722,000 -— 547,000 + 1,681,090 


LisBILITIES, : 2 
Notes in circulation .... 55,793,000! 55,388,000) 52,372,000 — 1,539,000 + 1,427,000 
Currentaccounts ...... 55,661,000! 55,950,000 28,035,000/+ 1,711,000 + 7,626,000 

AUSTRO-HUNGARIAN BANK. 


Feb. 24, |; Feb. 15, ; Feb. 2, 
1902 1902. — ; 

AssETs. é £ 
Osin and builion—Gold 46,240,000 45,405,000 38,765,000 — 163,099 + 7,475,000 
—_ Bilver 11,992,000 11,854,090 10,445,000 + 128,000 + 1,547,000 
Discount advances, &c...| 10,185,000 10,365,000 12,582,000: 178,000 — 2,197,000 

LIaBILITIES, | 

Cireulation .......+.«..! 58,151,000) 59,185,000 54,031,000 — 1,054,000 + 4,070,000 


Last Week Last 7 


remem ep eect nica aac a i cette cinta cincinnati 


ee ee 


38,258,800 39,508,200 —1,249,400 316} 


8,505,500 + 800,400 941) 


are neni lee A cg 


2 SSS sss Ss sss ssh sss 


aay 
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BANK OF RUSSIA, 


| 











Feb. 1, | Jan. 23, Feb. 1, 
Feb. 14,' Feb.5, | Feb. 14, 

1902. 1902. 1901. Last Week Last Year. 
i Assets, é é é £ 
| BOM ..cceseceevereeecess 69,532,000 68,703,000 72,475,000 + 829,000 — 2,943,000 
| Balance abroad ........ 2,723,000 2,485,000, 1,446,000 + 238,000 + 1,277,000 
| Silver & subsidiary coin. 7,314,000 7,105,000 6,692,000 + 11,000 + 622,000 
| Gecurities & short loans 34,838,000 55,003,000 31,503,000 — 171,000 + 3,534,000 
| Other loans & advances 15,706,000 15,954,000 12,553,000 248,000 + 1,.67,000 
| Becurities belonging to ty 
SOM cccccccvcccescce 3,882,000 4,025.00 3,623,000— 145,000+ 255, 
Miscellaneous .......-.. 6,398,000 6668000 53,161,000 — 270,000 + 3,237,000 
| Balances due by j 
| branches & treasuries) 3,125,000 5,955,000 2,219.00) 830.090 + 995,000 
| 141,518,000 141,902,000 133,659,000 — 384,00) + 7,859,000 
Liabilities, , -, 
| Notes in circulation .... 54,675,000 55,010,000 55,300,000 — 335,000 625,000 
| Capital of the bank 5,505,000 5,505,000 5,505,900 * rs 
| Deposits and current 
| gecounté.......0--ceee 43,805,000 43,656,000 37,614,000 + 149,000 + 6,191,000 
| ‘Treasury account ...... 30,635,000 30 716,000) 28,616,000 81,000 + 2,019,000 
| Miscellaneous .......... 3,491,000 3,514,000 3,092,000 23,000 + 399,000 
| Balance due to branches 

and treasuries........' 3,407,000 3531,000 3,532,003 — 93,000 — 125,000 


— ee ee ee 





384 000 + 7,859 





j 
i 
} 


| 
| 


BANK OF ITALY. 









NEW YORK ASSOCIATED BANKS, 


Feb, 22, | Feb. 15,; Feb. 23, 

1902. 1902. 1901. Last Week Last Year. 
| Assets. £ £ o & Fo 
| Bpecie ..... ene cccccceses 38,980,000 38,912,000 38,590,000 + 68,000 + 390,000 
| Legal tenders .......... 14,486,000 14,566,000, 14,778,000 80,000 292,000 
| Loans and discounts .... 137,352,000 185,409,090 182,360,000 + 952,000 + 4,992000 
| LiaBILiTizs. 
| Ciroulation ....... esess| 6,234,000 6,245,000 6,246,000— 12,000— 12,000 
| Net deposite ......... +++ 203,892,000 205,056,000 201,858,000 + 836,000 + 2,054,000 
Reszrve (Specie & Notes) 53,463,000 55,478,000) 53,368000— 12,000 + 93,000 
Jreserve .......... | 50,973,000; 50,7c4,000, 50,459,000 + 209,000 + 514,000 
| Excess of actual reserve’ 2,493,000 2,714,000) 2,909,000 221.900 416,000 


| In the above tables the Reichsmark is converted at ls; the Austrian crowa 
| at 10d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. 
| American currency is reduced into English money at 4s pep dollar. 


| has again been experienced for loan accommodation, the 
| demands of the Stock Exchange settlement coming upon a 
| market denuded by the revenue collection. The loans matur- 
| ing at the Bank have, consequently, all been renewed, and the 
| indebtedness of the market to the Bank has been further 
jinecreased. Loans in the open market have usually been 
| Negotiated at about 2} per cent. Amidst all this pressure 
| for immediate requirements, there are but few bills offering 
| for discount, and, as considerable ease is anticipated a little 
| later on, the rate for best three months’ bills is hardly main- 
tained at 2% per cent. The Bank return for the week gives the 
| stock of bullion at £37,852,283, or £342,489 more than 
last week. Only £22,000 in gold came in from abroad. and 
| there was consequently a return of about £320,000 from the 
home circulation of coin. The note circulation fell off £54,135, 
| and the Bank Reserve in all of 
| £396,624. ‘he total is now £27,140,000, but owing to the 


' 

received an 
} increase in deposits its proportion to the liabilities 
ii 


augmentation 


. di s has fallen 
24 to 45 per cent. The market borrowings from the Bank 
added £3,199,580 to the amount of Other Securities, and the 
' bhlix 4 a » ve te — ° 1 ae = . 
Publi and Private Deposits show increases of £1,230,073 and 
| £2,359,022 respectively. 


The subjoined table shows the rates quoted from day to day 





1 during the week :— 
i 
i} Last 
Fri, Sat. Mon. Tues. Wed. Thar. _ 
‘i a _ 
i; 
ij % % o 
IR iinescsncinscenee ie ;> i," ,* |, | % | % 
|| Market rates of discount:— 7 ’ - 
1 60 days’ bankers’ drafts ........ 2 22 HZ ak 27 > 97 asier 
S momtig’ Go ..... 6. ccccccccs. (29 2 2 ™ 3s 23 og 88.28 
ED ce cicccnescwans ce, 23 3 >" os 23 23 23 
ST OD vinoncaciniwences: 23 : 3 ; ms at ‘i 
|) Goans:—Day to jay.............. 2 3 2% } 3 at x int Pw “, 
I aicthin tia hntiee gies <a. oe 23 ? a ot ee fe “t 
i Portnighs (at last Settiement) . 34 38 3a st 9 iz} xi as 
it allowances :—Banks la le if Y2 3 94 4 34 ; 
scount houses at cail ......_. ly li ls il 3 +? 1 
NIN feienedenersaiancse oc iy 3 13 18 us +3 
| ei Sa eke = . ‘ 4; ay 4 ij 


Novy. 


Dec. 


:3 
Feb. _7../25 
14..23 

2 


j 

i Jan. 10, | Jan. 31, , Jan. 51, 

1902, 1902 1901. Gast Week Last Year. 
AssErs. Z & & & 

| Reserve—Goild coin and 4 

Ar 12,559,000 12,570,000 12,002,000 + 11,000 + 563,000 

i — Foreign goldbills 3,455,000 3,349,000 3,547,000 106,000 — 198,000 

i t,o 2,121,000 2,122,000 1,854,000 + 1,00) + 268,000 

| Btate notes&smalichnge 1,016,000 373,000 676,000 37,000 + 303,000 

|| Discount and loans...... 10,246,000 10,078,000 10,540,000 — 168,000 462,000 

| Publicstock &Stateloans 10,562,000 10,751,000 9,533,000 + 189,000 + 1,218,000 

| Oredits,internal&abroad 4,985,000 4,646,000 5,026,009) + 161,000— 380,000 
LiaBILITiz£s, 
| Note circulation ........ 33,774,900 33,951,000 33,442,300 + 177,000 + 503,000 | 
| Current accounts ...... 3,495,000 3,779,000 3,649,000 + 285,000+ 130,000 

| Deposits at notice ....... 4.400.000) 4.589.000 4.122.000,+ 183.000+ 467,00 


April 4 
July 6.... 


Discount and Loan Market.—A good deal of pressure | 


a 
© 
c 
o 
= 


Floating 


1901. % 
22.. 3% 
29.23 
6..\3 
34 
- 34 
3% 
1k 
10..\2 


17../2 
24. ./2 


Sac 


CW DS GG BS BS be 
i _ oe eo 
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The following is 4 comparison with previous weeks -_ 


3 Months. 4 Months. 6 Months. 3 Mo 


Ste 


NNN NWwHwW 


a ed oe 


Pank Bills, 


on bills for which the Bank rate is usually required. 


There being no fu 


Trade Bills, 


nths. 4 Months. ¢ Meow, 


% %- % % 

mh 3 4 my alg ® 1,8. 
2t 3 33 4 : % 
38 3 1% sin i«a % 
Bs 0B OH a‘) 418 ae a 
34 3 33 4 - 4a 4° 3 
sa 3% BH 43 «yy F 
. & 
3 SSR UHH UR Ug 
$3 38 5434 i Se i 
3 Sts 3 34 34 i 34 3 «f 
3/233 3 2H 3) 33 i 3} i. 
5 - st i 3 (gg ¢ 
2} 23 3 1, -=a- 

25 23 3 33 3 % 3 

diese a 23 3 3; 3 
* These raves range from those current on the very best paper to those paid 
The silver market has been quiet, with very little business 
The price opened at 25$d per ounce on Saturday. and decline 

3;d to 25,°,d per ounce on Monday. No further alteration to 


place until Thursday, when a little buying on trade account and 
absence of selling orders from America, caused a ri 
to 253d per ounce. 
closing quotations are 25gd per ounce for spot, and 25..d per 
ounce for two months’ forward delivery. : 


rther change t 


Tenders for £3,000,000 Treasury bills were opened on 22nd 


Date. 


1900. 


1901. 
March 30 .... 
PERO BO caceue 


CS. | ae 
Sept. 17...... 
CE tis nxnewes 
Nov. 15 .. 


1902 
ee kcawes 
Jan. 30 .. 


*Held by National Debt Commissioners—date of 


inst. at the Bank of England. 
was £7,899,000. The required amount was allotted in bills 
| twelve months, tenders for which at £97 2s 8id will receiy 


5 per cent.; above in full. The average rate per cent. w 


£2 16s 4d. 


The following is a statement of the Treasury bills at present 
outstanding :— 


Pr te aexewwas 
oe See 


Average 


Amount. tate of 


Discount. 


£ Esad 


*825,000 Issued jprivately | os 
2,720,000 313 0 |12 months! Mar. 30,192 | 
1,588,000 3 210 |12 monthsJuned 192 | 
2,000,000 3 3 91 9 months) April 6,122 | 
1,000,000 219 O 12 months Aug. X, 192 
2,000,000 219 7 12 months|Sept.17,1%2 
1,000,000 217 2 12 months/Oct. 9, 192 
2,500,000 3 5 1/| 6 months|May 151% | 
1,500,000 3 2 O (12 months Jan. 4, 1903 
2,000,000 3 O 1 {12 months Jan. 30, 193 
1,000,000 211 7 6 months Aug. 15,182 
3,000,000 216 4 12 months Mar. 1, 1% 
21,133,000 


made public. 


The tota! amount applied for 


Date of 


Maturity. 


Duration. 


maturity Dot 


vulisy 


The following is from Messrs Pixley and Abell’s Circular 
dated February 27th :— pee 
Gold.—Bar gold, fine, 77s 944 per oz standard ; United States 


gold coin, 76s 4d per oz; German gold coin, 
French gold coin, 76s 5d per oz nominal; Japanese yen, 


per oz. 


Silver.—Bar silver, fine, 253d per oz standard ; 


76s 5d per 02; 
(08 63 44 


1. tra 
bar silver, wo 


months’ delivery, 253d per oz standard ; bar silver, cone 
ing 5 grs gold, 25id per oz standard; bar silver, containing © > 


gold, 25\id per oz standard ; bar silver, containing 5 
cake silver, 27§d per 02; : 
Quicksilver, £8 15s—3 per cent. discount. 
The India Council on Wednesday 


per oz standard ; 


253d nominal. 


ors gold, 2544 
Mexican dollars 


ofiered for tender 


Rs.8,000,000 in remittances on India. The tenders amounted 


Rs.144,974,561, at prices ranging from 1s 4 1-32d to ls 


4 3.08: 


The following statement gives the result of the sales from 
beginning of the current financial year :— 


April 1, 1900, to March 31, 1901 


April 1, 1901, to February 19, 
Week ending February 26 


eereceeeee 


Allotments since last Friday :— 


Wednesday 


. 


Thursday 


Next week Rs.8,000.000 will again be offered. 





. 


— 


3 0 15,027,918 
NR cc saes 225,743,099 aD 
iecemade uci been 10,565,000 Bo 
236,103,099 15, fos 
Rs. 4 1-324, sdost 
2,859,000 in bills on Calcutta.....- At se nent, 24 I 
1,175,000 in bills on Bombay ...--- j a it fu ft 
734,000 in bills on Madras ....-- j oo 


2,762,000 in transfers on Calcutta | at 


é 
Ra. ag 
3,459,731 
202,243,693 see 1 


— 


} 
138,000 in transfers on Bombay.. 5 per cent 


332,000 in transfers on Madras - 
15,000 in billson Bombay ...--- 


200,000 in transfers on Cal 


150,000 in transfers on Bor 


287,147 in bills on Caicutts 


nr 





cutta.. 
nbay 
B ccevee 
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Onths 


Ft: 


died? 


sent 








States 
r OZ; 


43 
s 4 


" 
; Ren 


1D: 
D 


4 grs 
x 
o lars 


ender 


3-324. 
n toe 


March l, 1902. | 


uts of gold to and from the Bank since | At other centres the latest recorded quotations are :— 
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The foreign moveme . % %, 
last week have been as _ Ae ieiciienmaanitan ¢ | New York (call money) 2 to24 Calcutta, Bank min. .... 8 
— 22.000 | Thurs., S America .... 30.000 Ditto (endorsed Bills) .. 4 to 44) Bombay, Bank min....... 8 
Aus ] eeeeee oo, i Dey » Ail ees 
- ato ee FOREIGN RATES OF EXCHANGE ON LONDON. 
ace © ememceemen® | qqunennseemereneneennetnseenenereeneeeeereensennneo - - ane eagnE SRR _ - —— 
ee I } 
30,000 | 30,000 | | Rates Rates 
| Latest | Latest ~ 
The London and Yorkshire Bank, Limited, announce that | Dates. change Usance. Dates. "chan Usance, 
Mr George Dawson Ward, hitherto in the service of Meserat 2 rn i oe 
sank of Nottingham, has been appointed manager of | Paris ...... Feb. 28 25-144 Ch'ques s Rio Janeiro....\Feb.26. 11314 90 ays at 


Smiths’ I 
their Leeds | 
! to London. 


re anch, 





aaa 
Price Negotiated on "Change. 
aance. EEE 
™ . Feb. 25. | Feb. 27. 
Tes Cheques 25 15 25 20 | 25 133 25 183 
Paris vocceseee eee ee eee  cceees|S months | 25 32h 25 37 | 25 31% 25 os 
aanen a cL ceouuiaseneel o 25 «32h «25 «37% | 25 31 25 364 | 
MarserdAtl sciseceseceeeeeeeeee| AQ Right | 12 2) 12 5$/12 2) 12 St 
aera ieee eeeecees/S months 12 43 12 42/12 48 12 4% 
nr ceanenapand . (2 58 20 62 | 20 56 20 62 
 aesnrseneeo ooo cece] (eh Oa lee Be 
i [OSCE secccecesers 
re  ccssectears y «= | 25 332 25 383 | 25 32k 25 374 
Os Petersbarg cevesccccocecccoce! " 24 25 245, 25° 
MOSCOW ..cececcceseseronesevose| " 2448 2443 | 24 2445 
Genoa, Naplez, £0...-..e+eserers ” 26 06 26 16} 26 024 26 12 
Msdrid, Barcelona, &C....-+++++) a } Mi 3 ws 35 
Lisbon ...cceceeeeecerercoesose! 395 404 | 40% 403 ; 
SEMMOR cccccoccocccoseesest oe _| 95 SO 25 SS 195 405 25 552 


The discount quotations current in the chief continental | 
cities are as enews i— 
Ban 


Rate. 


% 
Parle ..esee 9 May 24, ’001 23 
Berlin...... 5 Feb. 13,’02} 15 
Hamburg .. 3 Feb. 13,’02} 
'| Frankfort .. 5 Feb. 13, 02} 
|| Amsterdam 3 June 20, 01) ls 
Brussels... 5 June20,’01}] 2 


Vienna .... 53F eb. 


|| Rome ...0. 9 Aug. 27, 95] 
Turin ...... 5 Aug. 27, 95) 







in succession to Mr Thomas, who returns | 


LONDON COURSE OF EXCHANGE. 











Open | Bank Open 

Market Rate. Markets 
% % 
Genoa....-s 3} 


Geneva .... 34Feb. 27, 02} 2} 
St Petersbrg 54Feb. 8, ’00]nom. 
| Madrid .... 4 Aug. 21, Ol] 34 
Lisbon .... 5S4Jan. i 99) 5 
| Stockholm.. 44Jan. 9, '02} 4 


6, 02} 24 | Christiania . 44Feb. 3, '02) 4% 
32 _ Copenhagen. 4 Feb. 6, 02] 34 
33 





Brussels....— 27, 25°18 » Buenos Ayres..— 26 ‘48d Qdysat 
Amsterdam.— 27 12° 14g Short. Do Pm.onGold - 28 142 we 
| Berlin......— 27 20474 »  Montevideo....— 5 5lid dysee 
Do .ccocei 27 W352 | 5 mos. Bng Sng 
| Hamburg ..— 27 20°46 Short. Melbourne .... Dec. 172 dis?pm 60 dys at 
| Frankfort ..— 28 20°95 ” Sydney ........— 173% disjpm 
| Vienna ....— 28 24:00 » (Adelaide ......— 17g disipm 
St Petersbrg— 27 £405 3 mos. Caloutta ...... Feb.28 1/4¢,) tel’g’ph 
New York..— 28 4°854 60dy at Bombay ......— 28 2/4 ex F were 
Lisbon .....— 27 40j:d_ Sight. Hong Kong.... — 28 1/10-¢; 4m. sgt 
Madrid .....— 28 34°20 Shanghai......— 28 2/52 transfrs 
Italy.... neal — 27 25°75 o 
The following are the standards for gold points of ‘the 
Brace gold exchanges :— 
Trance. FRENCH. “M arks. GERMAN. Dollars. AMRRICAN, 
| 25. Pp. mille for us 20.52—5 per millefor us 4.89 —5 per mille for as 
22 Par 20.43—Par 4.867—Par 


25.12 Pp. milleagstus | 20.35—5 p. mille aget us 
The latest exchanges are :— 

| French “ cheque” exchange 25f 144c, or 3! per mille against us. 

| German short exchange .. 20m. 474pf, or 24 per mille fo~ us. 


| New York hange 
“ Cable cet cose $4.88, or 33 per mille for us. 


THE STOCK MARKETS. 

| ae 

| At the settlement this week money for carry-over purposes 
| was somewhat more difficult to obtain than at the previous 
settlement. The volume of business to be arranged oat rather 


4.827—8 per mille agst us 





small, owing to the partial breakdown in speculation in 
the South African markets. The make-up, on the whole, 
shows a decline in market values. Foreign Government 
stocks, however, show some improvement in most instances. 
Japan Four per Cent. Sterling loan was 24 higher. Argen- 
tines were better by 12 for Railway bonds, 14 for 1899 bonds, 
and 2 for the 1886 Loan. Brazilian 1889 and Funding Loans 
advanced { and i respectively. Home Rails in most cases 


wy 



































HOME RAILWAY TRAFFIC RETURNS. 






























' 
| 
\\ os ) Div. Receipts for — a 
\| Revenue 2nd Half, 1901.! per __Ended Fe eb. 22. Traffic | Cost = Aggregate Receipts this Half-year. Aggregate 
Annum Sac ; | a” per Mile a Total Miles Ox 
| == Name of Railway. sau oo per per this Half -year. hes Open 
| Gross Work-! Fixed (ZS '=S3 $52 as; Week. % | Passengers, &c. Goods, &e. 
} ng Ex-'Ch'rges (S's sss SS aI Mile. 2. on 
|) cetpta. verses Ss 2s ie fe [wes] om | SH 1021901) © S| 192. | 19 1902 1901. | 1902. | 1901. 1902! 1901, 
| £ ENGLISH. £ £ £,2 £ £ £ £ a) ae £ £ 
| 72,498 7 63 ‘Barry .. peace : a 13 091 11,865 327; 382, 81,324 200 96,037 86,970 40 31 
| 19,555 nil. 4 Brecon and Me rchyr. Ne 22 1,337) 1,659 1,651 27) 26 36,088 6 2,847 2,687 11,335 1,081 14.182 13,768 61/| 6] 
69,148 nil. .. Cambrian RN dine 1 5,078! 5,349 5,589 21) 22, 20,571 34 16,200 16,018 21,237 20,805 37,437 36,821 250 | 280 
| a 4 Central London .. : te a 6,636 5,941 1106; 990 ee 104 as 52,781 48,7 779 6 6 
21,713 12 | 2g City and South London... .. : 3,024 2,055, 504/ 409) 402,939 664 , 24,336 16139 4) 4% 
! 5 60,454 2 3 Furness .. patina’ 2,078 6,815 8,893 8,810) 65; 64; 48571 704 14,55 14,03 51,845 52,854 66,395 66,893 139 | 139 
5 422,733 nil. nil. Great Central ............ : ca 63,320 60,309 136 127; 102,340 254 491,175 462,103, 464, 363 
638,030 14 3 Great Eastern ............ $2,631 45,094 87,725 87,320 78) 7. 46,426 104 363,542 368,938 333,681 320,052 697,223 678,990 1,1692 1,1603 
666,0 35 23 | 3 avons Northern .......... 32,937 68,242 101,179 103,246 79, 76 36,837 102x 284,954 285,913 519,693 504,993 804,647 790,906 1,351 1,296 
1446,068 2; 6, Great Western............ 73,920 120,790 194,710 191,500 73) 71 36,055 1364x 629,210 618,21 902,780 861,030 1,531,990 1,479,240 2,645 '2’609 
126,907 nil. 14 Hull and Barnsley. ... 7,561 6,961 109; 95) 103,423 464 a . 60,604 59,978 73! ° 73 
626 734,981 3 45 paacaahive and Yorkshire 32,500 59,457 91,957 94,283 165) 169 99,045 11 270,699 267,638 20 459,848 742,900 727,486) 558) 558 
066 1455,413 44 64 London & North-Western 80,000 157,000 237,000 241,000 123) 121, 58,216 1644x' 717,000 713,0 } 1,165,000 1,900,000 1,878,000 1 oe 1,9274 
600,559 33 | 74 London & South-Western 44,113 26,858 70,971 71,729. 73) 74) 46,751 170} | 370,341) 371,1 192,303 574,792 "563,470, ‘9714 684 
oe 24 : — > igh iton & 8. —— ; ee 14,279 43,746 42,997' 90 86, 59,439 140} 283,228 275,2 111,580 400,467 386,836 487 487 
6,850 Zon ilbury, & Southend 3,835 2,037 5,872 5930 72 71 50,720 142 2,791 3,7 16,455 49,314 47,1 161 Bl 
| oreet of a Mary port and Carlisle . A 554 1,507 2,061 2,032 50 50; 21,832 159° " : a 16,899 6,727 414 él 
151,605 24 | 2g Metropolitan.............. s ow 15,505, 15,384) 239; 245' 199,739 75 a “ 120,917 24, 171 es 64 
85,967 nil. | nil. Metropolitan District . — a's 7,102 7,483) 546, 572; 649,144 31 “ss : §9,133 res 13.13 
1301,677 4 | 54 Midland .. east 52,115 152,236 204,351 204,097 149 144; 78,209 724x' 426,690 418,193 1,188,908 1,141,155 1,615,598 1,5 559,348 1,3654 1,3623 
824 125 46 North-Eastern ............ 39,881 109,115 148,996 152,335; 91; 93) 45,034 1525x' 362,547 336,937 846,442 870,5 504 1,198,989 1,207,441 sand 1,6314 
116,105 6 64 North London............ 5,589 4,125 9,714 9,710 809) 787) 340,833 1674x' 48,238 49,710 31,93 3,864 80,177 80°57 12 12 
120,258 34 | 4 | {N, Staffords hire—Rail.. 4,27 11,110 15,385 14,973 79, 80} 44 960 05x | { 56,661 35,296 89,289 83,461) 336501 479 961 {193 193 
i Canal ; -. a 10 1,542; 9; 13 PED ns 10,571 11,504} oer ent Nee 19 
29,616 . . Rhy mney Saleen a aes 5,063 5,161 66) 68! 30,907) 165x 7 38,285 39,281 76 M6 
930,329 Dij; gay | S-Eastern & C hat. Rail. 43,720 20,079 63,799 64,583. 100/ 101/ 48,518 Tez} | 386,663 380,218 150,159' 148,200 636,822, 528,418/ {460 187 
106,968 3§ | 3 Taff Vale...............2.. 3,314 13,103 16,417 17,388 133) 137) 76,177 73 28,740 27,242 105,705 111,008 134,44 38,250| 122 
aes toss , ; ‘ 134,445 138,25 1233 12% 
| @8R'ap> | es 144,261 33 | 34 Caledonian* ... 22,810 51,445. 74,055 73,022 85, 85| 57,167 124 93,249 90,419 199,954 196,843 293,203 287,262) 861 
; in, ARON SE 4 Glass yw & South-Western* 10,213 20,038 30,252 30,827, 76 76 46;315. 70 | 30838 401241 e781 78832, LISé16 TIS073 3054 See 
17, ‘es | S7613 3 Great North of Scotland* 2,903 4,983 7,976 7,888 24) 22, 20,583 744, .. 23,138 23,227, 331, 331 
21461503 rove 20/168 nil. nil. Highland* ................ 4,483 3,321 7,804 7,822) 16. 20! 14,151 48 17,432 17,650 12,245 12,229 29,677 29,879! 4924! 49 
123,798 659,938 2 North British saloatieestiie 23,644 53,778. 77,422 77,041 59 60) 65,518 444 ; od 306,673 296,494 1,292 1,252 
RISH. * ’ 
10,860 5 | 6 Belfast and County Down 1,419 774 2,193; 2,204 30, 30) 18911 12 9,93 10,09! 151 7 
: ‘ 7 1S 2,20 3 0 ye 9S 10,09: 5,151 5,47¢ 15,086 6; 
38,046 44 5s Belfast & Northn. Counties 2,578 2,964 5,542 5,869 23 27 12,426 129 17 10 17,555 21 409 22,592; 38 So a 
55,298 nil. nil. Dublin, Wick., & Wexford 3,765 4,047 26) 28) 18113 204 ~ : ; 23 922 1 2a 
aa St 64 Great Northern ....... 6,902 7,888 14,790 15,389 28 29 15,388 .. 57,391 57,824 56,829 $7,093 114,220 528 
! nae aE. }reat Southern & Western 8,321 10,371 18,692 20,4676 7, 20 12,670 76,062 77,781 80,245 82,884 156,307 6 718 
195,178 3) 3 Midland Great Western 2,843 4,961! 7,804 $439 14! 17 13,01 26,930 27,067 41,042 44,699 67,972 71.766 '538| §38 
* From February 1. +t On Preferred Converted Ordinary Stock. a On Arbitration Preference Stock. 
oo 
| ilies COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
Name Receipts. Total Receipts . es Receipts. Total Receipts. Receipts. Total Receipts. 
= Name FE Na ; 
oLos . me 1901. 1902] = | &ss | 1902 | 1901. | 1902] ‘1901. et 1902. | 1901. 1902, | 1901. 
7B. &C L.'Feb.o2 spam! ofan ve FoREIGN.—Con. £ £ z £  AMERICAN.—Con. £ z £ 
1 os a ae 178,866 155,933 Cent. Argentine Feb.22) 26,345) 30,838 206,523; 253,178 Cinn. Southern .. Dec. 85,800 82,400 493,200 
Pacific.. | Feb, 2] 118.400 oq" 4 71,692 64,906 C.Urug.of MVid 22 6,751, 5,754 222,714 211,821 Denv.& RioGrande Feb.14 35,560 36,6801 1,428,280 
lian Sp 118,400 99,800 4,829,800 3,952,400 Costia Rica. .... 22| 7,033, 8,466, 40,821 60,891 Erie .. _ Dec. | 621,034 637,579 4,254,509, 3,866, 788 
21 108°436. 107°1s 732.858 668,555 East Argentine Jan.12) 740, 799 1,129 1,405 Illinois Central... Jan. | 678,953 644,095 4,802,138'4,336,$35 
22 79,966 62'a6d GAR D660 Roevaty Putte Rios Feb. 22, 2,744 2,436 62,215 + 55,727 Louisvl. & Nashvle. Feb. 14 119,728 113,213, 766,948! 723,316 
i] rs 966 vo tina ween ia Cusies & Cas pee = ee Ho 76,624 67,225 Missouri, Kansas 14 §3,783 58,191 2,155,000 ee 
i 2 ond eopoldina .... Feb. 7,719 9,878 125,429 75,498 New Orleans, N.E 7 7,000 7,600' 44,000 060 
| os pet a 154,131) Mexican . 22; $91,000 89,300 735,800 669,100 Norfolk & West. .. 14) 62,000, 60,400) 413,600 ta 
9,268 6 39,585 | eauee an Natnal - $150,782 141,907) 954,150 880,963 North Pacific Jan.21, 140,884, 107,474 4,97 
i . 23 49,143 1,540,951 RTOS NARES.”. . 5 18,083 14,575 40,467 52,814 Pennsylvania Dec. (1,544,321 1,563,381 
23 on 1,460,062) Ottoman ..... 22, 4,965. 4,620 37,735 32,904 Philadelphia& Erie Nov. | 122,896, 123,108 
22 yor a oe Seen! Ale eas Philadel & Reading Dec. | 487,687\ 510,485 
> a8’ 797 ; 164 346,805 Ala. Gt. Sthern. Jan.31 13,934: 14,069) 293,580 260,775 Southern Railway Feb.14' 148,800 = - ; 
: 25,727 140,468 184,797 Chic. Mil. & 8. P. Dec. 28. 270.676 249,460, 877,250 4,478,651 Wabash Jan. 28 106,929 101,404/2,319,566 2,124,499 





* Two weeks. 
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1} were carried over slightly lower t t the last settlement, the 

Mw t being a drop of 3 points in Metropolitan, 

London nd South-W este fe 2. North British 14, and 

ii Caledonian i Lancashire and Yorkshire 1 point «€ uch. 

] ! Great ( ( West and South-Eastern 

; g] i yermmentes | wa general decline in 

i} Amer 1 Rai Milwaul made up 4 points lower, 

nd Atchis is Central, and Southern 
| Pacific 3 ea LD l ] re also noticed in Denvers, 

i Louisvi Norfolk and Western, New York, Ontario, and 

1 Reading. 

1 The reaction in South Africans continued during the early 
| part of the week, but there has been a recovery since, and the 
| better tone ha 1 to marke generally. Although 
| there is great } I he money market for immediate 
| requirements, it I Keep & ly ata mo lerate 1eve l, 
i and this fact gives firmness to gilt-edged securities. Foreign 

| stocks sl r degre f streneth, market values being 
| slichtl t { European and South American 

{| ections H e Rails have commanded but little attention, 
\| but prices have recovered to some extent since the settlement 
{| was concluded. A ve incertain tone remains prevalent in 
it the A n urket, but here also prices have improved 
i] within t st few davs, though almost entirely owing to 
li mover in New York, business here being almost non- 
| existent. G i Trunks have recently come into distinct favour, 
11 with an increasing volume of transactions. Indian Railways 
ij exhibit a little weakness, and South Americans have given way 
i} in a majority of instances. The feature in the Miscellaneous 
i} markets is the tained strength of London and India Docks. 
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i Coal ares are flat, and London Water stocks show 
w variations. 
me and Colonial Government Securities.— british 
‘nment stocks display some strength, due partly to the 
ute of discount, and partly to the less ned attractions of 
ial investments, whic are giving a smaller return 
1 trad Consols have moved up to 
have taken place in the National War Loan 
1905). Indian 34 and 3 per cent. 


was more ach 


1 | c<cnequcr oon 


stocks are each quoted } higher than last week, and in the 
colonial list, though business is very quiet, higher quota- 
tions are given for the 3 per cent. stocks of the Cape of 


Good Hope, Ceylon, and South Australia. Victorian Threes, 
how: , have given way a little. There is still a demand for 
Australa Mut ul and Harbour bonds. Almost the only 
movement among British Corporation stocks is a fall of 2 in 
Croydon 3 per cent., on the offer of a new issue of stock. 


—— CLOSING PRicks, ——- A 


Last Move- 


Friday Sat. | Mon. Tues.| Wed. Thurs. Friday/ment. 
Gons. 23% until 1903 ! 
then 24% red. 1923 943 § 943 | 94) 3 943 7 942 3 944 9 948 é 
Do a Me « m4 344 » S42 4 Be -£ 944 : S44 5 + 
%, red. 1906 ..... q } 98 9 Of 8 9/98 9' 98 9 . 
%, red. 1905 .. +4 4 9445495 495 4 95 495 * 4 
National War Loar ~ ; , i } - 
° 23 Stock 7 1Q ‘ 92 98 4 08} 983 gR4 3 gg2 3 4 
Bxcheg oy i 
red. 1905. . -- » FIFLOOS 99E100 99Z1008 994100} 9991008 '99F1008'99%1003; .. 
f Do red. 19 100 9941002 100 99£109§ 9321098 994100) 9941008'+ % 
_—— loans S% Stk i100 11400 1 100 1 100 1! 
Bank Stock ........ 332 7 332 7 332 7 $52 7 351 5 (331 5 338i 5 |— 2 
din $4% red. 1931.. 107} 8} 1074 8} 1074 $4108 9 108 9 108 9 108 9 |+ 
0 SO red., 1946.. 1004 14 1004 14,1008 14 101 1 2 101 2 iX 2 i+ 
Do 24° 1926 3 ati ci : —, . . * a 101 ai 4 
nf Lakeng APY : 54 6) 855 6h) BS 6} B54 64) .. 
Do Rupee it 5. : 64 i: ‘wt 4 64 -— ss. 
Met. Cons. ¥#% | 108 4 i0 108 10 ‘108 10 1108 10 208 10 ee 
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Foreign Government Securities.—Th: 


disturb inces at 


, 
i 


eee 


(March 1, 1999 re 


cent.; do Debentures, 4 to 5 per cent. ; 
cent. ; Rio Tinto, 34 to 43 per cent. 

The following are the latest closing prices, & 
the leading stocks :— 


An u¢ 


" Making. ap " 


-—Closing Prices-— Prices 


Last Week To-day. 


Rise 
or Fal! 


Argentine 5%, 1886-7 ........0. 924 3 ee ee 


Do 1891 Funding ......... wen ene... 

Do National Cedulas“B” .. 40 1 .6 40 1 ..., _ a 
Brazilian 4% Bonds, 1889...... 69 &.. 7 &., + ~ ann 

Do W. of Minas 5%.....0..+6 853 4d eo 853 6. >... = 
Bulgarian 6%, 1892 ..... aunees St se Se Se 5. YY. a 
Chilian 44%, 1895....... i an ae eS ts [. -a- 
Chinese 7% Silver, 1894........ 102 3 .. lls 24.. ee Be 

Do Gold 1896, 5% ....ccccscee 100k 1 .. 100% 12.,, + .. 100 : 
Egyptian 4% Unified Debt .... 1074 8 .. 107k §..— +.. a0mh im 

Do 34% Comvertel .ccscuccee 102, 3 2p MB OS uc ce 5... 1M 10" 
French 3% ..... eee OU a re ieee ae 

DR Pei rawiwertinemaccns wae ULE Te ee fee oe 
German Imperial 3%, 1891 .... 913 <a | a oe . z 
Greek, 1884 ........ venadeuns poe Sen ee ce SO 1 se i. : 

Do Monopoly, 4%. ......+s. oo Se 2 ee 44 re - a 
Hungarian 4%, Gold Rentes.... 1004 Foo FOUR oF ae oe . 1008 | im 
Italian 5% Rentes .......0.006 9% Bee 99 te. ns . 
Japanese 4% Sterling ........ 834 4 «oe 84 % os 3 a als 
Mexican Conv., 1899 ......... - 100 hee 1003 2... 100 .. ion 
Peruvian Corp.6% Bonds...... 782 9%... 78% 9).. ea 
Portuguese 3% ......... asesssn SE Geo BEB § co 4... 28 .. 
Russian Ser. I1.,4% ........ . aes a ae »» oo 100k .. 10 
Bpanish 4% Sealed ............ 755 6h. 77 t..+ lie 1 om 
Tarkish 34%, 1894.......cce000 982 9% 0. 982 9h... .. .. 2. O |! gp 

mo Garies =~ Be ..caccove oossd GEE 42 514 ioe 7 oe SL oe SI 
ee UOTE canvezen DOO © cc BID @ ca ce ue ce cc tt a 

Do New, 4% ....cces kacoet ae. 2 be on we ow oe alae 
Uruguay 34% Bonds .......... 514 2.. S% i13..— ‘ — 
Venezuela 3%, 1681 ....cceerese 2B 30 ww awe Hh ow 

British Railways.—The traffic returns were of apy 


indifferent character, and not calculated to impart strength to 
the market. The settlement rates, however, were rather 
favourable, which gave a fillip to certain stocks. 0; 
whole, allowing for dividend deductions, market values a 
higher than last week. These deductions about represent t 
variations in Great Western, North-Western, Midl 
North-Eastern. Great Northern issues have given way a 
after the “ valve-gear’’ fiasco of last week, while Great 
Eastern shows a fairly substantial improvement. Metro. 
politan District stock is once more being made the object 
of a little gamble, the price’ having been put up 2}, ostensibly 
on anticipations that the Central London Bill for a competing 
line will not get through Parliament. Brighton‘ A” 
up slightly, while Chatham and South-Eastern 
are flat. Furness and Lancashire and Yorkshire have each 
fallenapoint. The Scotch stocks show irregular variations. (reat 
North of Scotland has moved up on the dividend announee- 
ment, and Glasgow and South - Western, Highland, and 
North British each show some improvement, while Caledonian 
Ordinary and Deferred are quoted lower. The following were 
the rates of continuation on the principal Home Railway stocks 
at the settlement :—Brighton Deferred, ¢ back to even; Cale- 
donian Deferred, 2s to 3s; Great Northern Deferred, 28 to 3s: 
Hull and Barnsley, 2s to 3s; North British, 2s to 3s; Great 
Western, } to 2; District, 94 to ls 6d; Midland,» to¢; 
Chatham, 6d to ls; Great Eastern, + to }; North-Eastern, ; 
to 4; South-Eastern Deferred, back to con.; North 
Western, } to 4. 
The tratlic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show a decreast af 
£10,420, equal to 0°7 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £1,039, equal to 0°5 per cent. 
For the current half-year the English and Irish lines exhibit 
an increase of £222,004, or 2°3 per cent., while on the Scotch lines 
there is a gain of £17,665, equal to 2°5 per cent. The latter 


iibwie 





has picke 
| 


Ordina 


| are calculated from February 1st instead of from January Ist, a8 
| in the case of the English and Irish companies. 


The receipts of all the Associated Companies of th 
Electric Traction Company for the week ended nst. 
amounted to £9,220, being an increase of £2,078 as compared 
with the corresponding week last vear. The aggregate rect pe 
to same date since the commencement of the year amounted 
to £72,522, an increase of £19.168 as compared with last a 

The total route mileage operated this year is 281 mules, * 


ist u 


| against 2403 at corresponding date last year. 


f ressed, and Spanish Sealed bonds 
we re point, the rise being ntuated by the 
official \ of the Government's currency proposals. 
Port i, and Greek loans are all 
q' t tw Groups, German and | 
j ruse { Dut st aveeach gained in market 
‘ a rT t lirection being the loss 
of t eh loan. There has 
ag de f Japanese issues, and the Four 
per ( r 6 t zh most of the recent tran- 
SA ns mar lave Love that figure. Mexican Consols 
are st y at par in t 5 American department, 
: t ty, t Rescission and 
Ms oem < . 2 1 1? respectively 
-o a ins ive advanced ] und 
2r f 1 much dealt in, but 
ssues and the Drainags 
. eek. Chilian stocks are 
neg s a loss of a point in the 
18 , ‘Halfs have been rather 
pres ed . ito 51. The following are 
} ipa : t tion at the settlement: 
mi wesg eh t Brazilian, 3 to 5 per cent. ; 
. > 7 - s sues, 5 to 3 per cent.: 
a Sy i per cent.; Uruguay, 3 to 5 per 
: | t ; an, 5 to 5 per cent. ; Egy ptian Unified, 1 to 
B ssa, 4 to o per cent. ; Italian, 2 to4 percent. ; 
+a Ye ‘ — z3 4} 
Pe Se ap aoe ¥3 % te per cent. ; 
| >t cent.; do Preferred, 5 to 6 per 


ences 





' Last Week. To-day 


Subjoined are the latest closing prices of the more tmnportan 
issues as compared with last week's prices. The making-uppri 


. | at the last settlement are also given for reference purposes - 


‘Making-up” 
Rise _ Prices 
or Fall 


-—Closing Prices— 





Great Western ....ccssecsscese IBY 
Hull and Barnsley ............ % 
Lancashire and Yorkshire .... 1114 
London, Brighton, &c., “A” .. 127% 
London, Chatham,and Dover.. 152 6%... 15§ 

Do Arbitration Preference .. 100 2x .. Wl 


Barry Deferred Ordinary...... 92 7x .- 92 7 ee ee =e ** 55° 9% 
Caledonian ......... eee aad 1244 5h oe 1235 4 — + i... 4a 
SP NE. ec eciiceumube os Sa © we Boo Eee iy 107 
Central London Ordinary...... 104 5 «. 1034 4@-.— @-+- : 
City and South London........ 664 Th» 669 TR +s se" 3 2 
Great Central Preferred ...... 25 6 « 25 6 «+ +» -4.. 2 
Do Deferred? ...cccccccccccce BBR § co 222 oe , og .. 108 
Great Eastern ......... ssovese 105R 03 oe W5Z ee + OB “431 . & 
Great Northern Deferred...... 4 Bae 425 eee : 1394 ‘ 13 
gi 3 
x 
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& 
o> 
Od ea 
” 
+ oe 
> 
a 
bos 
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' 
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London and Nx th-Western .. 1679 8% .» 1644 is. 19 
London and South-Western.... 168 73x «2 168 75 +--+ -* ** a ., @ 
Do Deferred .......ccccscoce SB Gx ve 5B GD oe + °°" 
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Bombay, Baroda, & 
Suenos Ayr a 
Buenos Ayres 


Grand Tran I h ¢ 
nad Tr k of Canada Ord.” Sts gd... 9 


Great Indi an Pp 
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prominent issues :— 

















tlement was % to 5 per ct nt. 


The following are the iatest closing prices, &c., of the most | 


‘* Making-up ” 


Closing Prices~ Rise Prices. 
Last Week. To-day. or Fali. Feb. 25 Feb.11 
peelente COU, cocccvccvecseece 77 3... 773 8 we + Boo TIE oo 80} 
Ae Prelerved I hea 985 De .. WF hie + Hee 99 -- 101 | 
Baltimore and Ohio........... - 15> «0x. 106k OG oe + ee 1064 .. 1074 | 
a EE oc anevevcarescs C4¢ Six. 953 GE.w + 1 «eo GB oo 984 
Chicago, Mil., & St Paul, C Stk. 167 4... 1654 2 oe — 2 «2 1674 .. 1714 
Denver & Rio Grande Ord. Shs. 444 ¢ .. 444 5h... + doe 433 .. 452 
Do Preferred Shares ........ 932 43... 948 2 ic + fe 94h ve 95H | 
Erie Railroad Com, Stock..... - 38e 2. SS F.. + fo BE. Fz 
Rs cscr sh soaccees . 6937 .. 70 4. ee re oe 
Tt eaahcaee doaee eS oS eee oe ws ee | 
Iilinois Central Shares ........ 1419 24... 1426 3 1.0 e 2..143 .. 166 | 
ouisville & Nashville, C Stock 106 £.. 1062 §.. + 3 oe 1034 4 1073 | 
New York Central Shares...... 165 6 .. 16:4 Th ce + 1b oe 166k .. 189 
N.Y., Ontario, and W. Reg. Shs, 34 B.e We Bee + Soe at co Ox 
Norfolk & Western Common .. 572 §.. 598 fee + 2 oe STH... 53 | 
Do Adj’t Puaf, ......sessee. , ee oe Be Ba + 1 ce ee ee 
Northern Pacific Common .... 120 30 .2 120 30 .. .. .. 2 10 .. 120 
Pennsylvania R.R. $50 Shares... 754 2.2 77k %.e — 1 .. TOA .. T7 
a icv iwen ence oe o ME Boe Oe 8 oe +t Rice Bee DV 
Southern Ordinary ......00.+.. Sb Eee Sek Bee t Bee bee 
Do Non-cum. Pref. ....... oa Se TE os WE Gh + 1. ce Be oe Be 
Southern Pacific ........... os Ce bee & So. t+ 12... GE... & 
Union Pacifie Shares ....... po ae WIZ Qe ne + F-10527 .. 107 
Wabash Pref. Stock ....... 438 4%... 96 5 2p FH Zee % wo HS 
De6% General Mort. Certs. 134 Ses TER Eee © Bh we HB op TR 
Colonial and Foreign Railways.—Canadian Railways, | 


ID prices, the 
ibird Preference issues. C 


i 


rauWays are quiet, and inclined to weakness. 


iosario Preference stock. 


Do Second Pref ference 


tOz; iO Nec 


‘er dulness at the beginning, have livened up towards the 
mainly on account of an encouraging Grand Trunk traffic 
All the stocks of that company show an improvement 
rise being most pronounced in the Second and 
anadian Pacific shares, allowing 
} higher than last week. Indian 
All the Madras 
sare a point lower, and there is a similar fall in Bengal- 
ir, Burma, and East Indian Annuities. Mexicans have 
sround, the First Preference being afull point lower. 
principal Argentine stocks have moved up, Great Southern | 
buenos Ayres and Pacific each having risen a point. 
“ere 1s, however, a further drop of 4 points in Cordoba and 
Brazilians remain firm, San Paulo 
ing steady at 162, while advances are marked in Leopoldina, 
= ‘Wethen and Brazil, and Donna Theresa Christina. 

tes of ¢ mtinuation in this de partment were as follow: 
ad Trunk - dinary, 2 dad to 74d; do First Preference, 4 to .. . 
2 ond Preferene e, 2sto 3s 6d; do Third Preference, 9d to 
a - Mexi can Ordinary, 9d to ls 3d; do First Preference, 

l Preference, ls to 2s. 
“ Making-ap” 

-—Closing Prices—, Rise Prices 

Last Week. To-day, or Pall. Feb.25 Feb.1l 


sistent 18%, 85, 2+ 1ST, 8 a+ 2+ ce oe 60. 159 
sand Rosario Ord, 58 9} :. 574 +» 594 .. Gah 
1% .. 1374 
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Gre sat Southern,, 1354 64 ., 1465 
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i 1 i r } T ( k >] 2A me i? » £ } 
| the fast and furious buying that took place some time ago. | 


Some shares have recovered sufliciently to show an advance, | 

’ } ? ' 
; as compared with last week, among these being Angelo, | 
j 


;and Rand Victoria. The rises are all of merely fractional | 


| metal. Rio Tinto have gained a full point, and advances are 
marked in A naconda and Mount Lyell North. 
CopPER AND MISCELLANEOUS. 
Closing Prices. Rise, i 
Last To or 
Week. day. Fall. | 
Anaconda.......... 6% .. 6% + + | Nur 
Broken Hill Prop.. 35/6.. 2 -{6 | Oor 
Cape Copper ......6 43 ° 4; ° J 2 | 
Champion Reef.... 54 .. 5St#..— #s | Rio 6 } 
Coromandel .....¢ § ee Seem ¥ UME. sccvevcses o 2 ae J. ax we 
Mason&Barry (£1).. 33.. 33 ‘ } GE oe OF ee i 
Mount Lyell (£3) .. 4 .. 3 s L se JS cot & j 
Mount Morgan .... 42 .. 4 - Bee Bee ov 
Mysore (10/-) eeccce 68 «2 G4 ..— 5% } 
West AUSTRALIAN. | 
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March 2 1902. | a Bice eee eee : ee Le i 
icielaceanaion ‘nein nC ict fe eines alien oa 
eae lidated 75 6x eo 75 6 wee -2 oe TS oe 78 'has risen 3, while Lambetl 1 Wa tocK Mas talien o9. Gas |] 
ono onso eoce oS 5 283 . ‘ ae . nm » Es EW: r 1: 
Metror polite ist trict ....- amie ae a a 3 ce 2 oe 74d ee as stocks show irregular variations Commerci - Ga , 
POpolit . ji i te = o ti oe . . . h ; = i 
os a Preferred . seeeee ee Yt 84 S 653 6ix ~—- & . 684 .. 672 while Gas Light und Coke ¢ i Im re rial Ce nental Gas have /|{ 
Jeferred -..>+--*+0"" a mek Bee: Ge Se | tele and litrate shares show weakness. and there are |} 
sueh British Ordin wy. oeeee . $0 t .* Me 5 ° 804 .. Blt | i ullen lé auc a. Nitrat Lar ; how aknes ; A ther ré \\ 
Do 3% Preferred - ene 153 °° 52h 3°) ¥ 2° 3 assy 22 1555 | declines in Crompton and Co., Dalgety and Co., Spencer, 
i saves i +e toe iXs S 00 teSeee tom Ss er. “60 oe = et 
ao aad shire sii geaces - 104 x. 104 6 sence.” Sagi 105 a = | Turner, and Bok lero, al d Sweetmeat Automatic Delivery. 
a > en SA” ccccces coe BBR co SIG 8b ce — Foe BE ce TG Higher prices ar mark ed for Salmon and Gluckstei A. and 7 
South-Ras ’ - > ‘ . . . 
: : ‘he bear element in New rk | Stewart ¢ Menzies, Neuchatel Asphalte, Gascon Baek ‘ls, and || 
American Railways.—The bear element in New York | Stew art and Menzies uchate t I ! 
1 ty have the best of matters in the beginning of th | Sir W. G. Armstrong ant De 
making the most of the Attorney-General's.dictum with The folle wing r are the prices and variations of the more activ 
sl the Northern Securities Company, and the renewal shares :-— 
T ru & ‘ . a hekas iares. 
: wold exports. They have since gone to cover, as 4 little | MISCELLANEOUS, 
» ee hae been forthcoming on the recognition of the fact | Closing Prices. Rise ( kc Pi Risé 
suppors ‘ , es . 7 5 . ve . a1 last F I ) 
+ +h 1 de isi in the Northern Securities case may not W ee } W Fa 
uli ss ° . cek ‘ i 
> reached for a long time to come, and that in the meantime | alisopp Det...... . 1% .. 18h «04 1 | L SEND os 2 |] 
nace piust go on. Hardly any business has been transacted | a o-American Tel 49x .. 49 +, | Lipton .-+-. --, lfs-- 1h || 
silos ee . . I OE i'cvee cae 2 - L ou b i i ' 
are. but following New York movements, prices in several | j, Elec. 44 134 1 | Lon. & West. B 3 63 ..— i} 
aaea shOW u improv ment. The biggest rise is in Kansas | Coats (J. and P 4h... 4 's| Lon. Genl, On g | 
ases ; ss ‘ nn. . Be a : otto .. \ anSupply,« 3 ti 
Cee Preferred, which has risen 5. There is a further advance | : ae ieet. he cae i iy st 
gb Teics Ms -~ . . . vas Lignt, &c...... (GX eo Jt > ES G ‘a « | 
tho cpeurities of the Chicago Great Western, and Readings | Guinness Ord.......585 ..580x ..+ 3 | Spiers and Pond 1 
3 Tres show an all-round improvement. There are small a d's - Beove Shoe Sh. -- | U.S. C +43 1 
BDu 4048 = - : . | 1480n S Bay ewan tH 22 SR coe ce ro, ETCH. ‘"S i 
' 3 in Denver and Rio Gran k ’ Missouri, Kansas and | Imp. Ottoman Bank 128 .. 12 7 W 10 . 14 | 
G ; : et ae } et Tl - aaieilie & I 
Sonthern Pacific, and Southern Rallway. 1@ Only | Mi . 4 . } 
7. ‘ . . “s “? ines. The re tion In scuth Africans l i} 
vations in bond prices are rises of 2 each in acouple of | |, . — : ' a . 1 
pie can 1} e greate art oO he week, and even thoug a 
Central issues, and 1 in Lehigh Valley bonds. The | “© greater part of the week, a ven snong | 
1 rate of continuation on American Railways at the | come to an ¢ nd, there scems to be no disposition toresume |} 


Wemmer, East Rand, East Rand Extension, Paarl Central, 
extent, while, on the other hand, there are declines in Modder- | 
fontein, Ginsberg, Champ d’Or, Robinson, Knight Central, and | 
Rhodesians have been somewhat out of 
announcement that the Dunraven 
property is to be abandoned. Globe and Phoenix have fallen 
és, and there are smaller losses in Geelon Consolidated 
Exploration and Development, Sabiwa Proprietary, and 
Willoughby Consolidated. Charte red, after relapsing, have 
recovered to about last week’s level, and there are 
advances in Bechuanaland Ex Mata- 
Westralians 
variations are merely 
Lake Views have receded to well under 4, and 

declines in Ivanhoe, Hannan’s Oroya, and 
Peak Hill, On the other hand, advances are shown in 
Great Boulder Main Reef, Fingall, and Sons of 
Gwalia. Mount Morgan have lost ground, the dividend for 
February being again only 3d per share. West Africans have 
moved irregularly, though most of the variations are small 
advances. Ashanti Goldfields have and there are 
fractional rises in Bibiani, Ashanti and Gold Coast Pioneers, 
Abosso, Mansu, and Wassau, while declines have occurred in 
African Gold Coast, Claude’s Ashanti, and Abompeh Syndicate. 
As re i“ Indians, Coromandel and Ooregum are somewhat 
Copper are strong on the improving market for the 


a number of others. 


favour, owing to the 


ploration, Crescens 
bele, Rhodesia Exploration, and Chicago-Gaika. 
have been very dull, and _ the 
fractional. 
there are 


Great 


gained 3, 


lower. 








Closing Prices. Rise Closing Pri Ris } 
Last JT o1 Last To- or | 
Week. day. Fall. | Week. day. Fall 
Associated Gold.... 1 - 1 ..— 3} vant rold Cory; 73 | 


Associated N.Biocks 2, 4 ..— & 
East Murchison Un. fa. 5 ; 














Mexican Ra | ‘ . GidnHorseshoe Est. 104 .. + § . 

ee oe ste rene dinary , 18 2.. 18 §..— $1. 18h .. 184 | Great Boulder MR. ae ; ; 33 ..— ¥ 
8 9 se 77 7 2 7 i ++ 78 .. 78s | Great Boulder Prop. 20; - } Sones | 

a 7 so 27 . co = Bee 274 6 8 | Great Boulder Per. 114 .. 
ED leat co ee 96 BB +2 ce ce oe 38 oe Great Fingall Cons, &#;.. . ae ae 
Mis i tee eeeeeenes 161 S ee 16) 3 coce co co JZ . 15% Hannan’'s Oroya.... 24 we [.—— 5 Sor 4g «+? & , 
a ce llaneous. - — There are few variations in ‘DB: ank Hannan’s Brownhill 2g .. 23.. .«. W. A. Goldfields oo lygee Inge oo | 
Salil d mn and Westminster are 4 lower, while National WEST AFRICAN. 

nion of A steals aid) have advanced to the same extent. =Closing Prices. Ris Coing Pom. ies 

i ee t have fallen a full point, and Chartered of Week. day. Fall Week. dav. Fall. 
ue Mi , _ * of the Cannon Bre swery have advanced, | Aiheabah Concess §.. @... -. Fanti Corporation. . +o 2 1s | 
1 Waukee and Chicago shares have , | Ashanti Consols, 1/-$pm..dpm ..+ 4 | ¢ Coast Armaly ee 
iTable my ‘ovement in | a . ve given way. The } Ashanti Goldfields 15 ..15 .. .. Gold Fields E.Akim 1 .2 4 ee «+e | 

§ made fresh... 1 London and India Decks Deferre <1 | Ashanti Sansu .... Z se Ss &W.A.GIAS 44 ; .-— 

eke kes ey gress, the price being 4 higher, at 52, | Britism Gold Coast 2)... 2 ; !-Ashanti Synd , 
—— pric e last » year was 38, eee 


East London Water | 





Asie ( 
Fanti ¢ } 
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Traxs 
Gott 
Angel 

Apex 


Aurora West Ur 
Bantjes Consolidt 





Simmera 
Transvaal G 
ns 
Van Ry 
Village Ma 
Vogelst: 
Wemmer 
West Hand 
Wolhuter G 
Worcester 
Derr Lev 
Angelo Des 
Crown Dee p 


Driefontein Dee; 


Durban Rooder 
Ferreira Dee; 
Geldenhu Dy 


Gien Deey 


Mp NES. 








Jack } 











jOnNAaANn Zea i 
Buffelsdoorn Estate 1} 
Champ a0 i 
City and Sua an «(Te 
Comet @ 
Consold. Main Reef 2% 
Croesns (New) le 
Crown Reef 174 
Driefontein »Z 
Durban Roode rt f 
East Rand Pr ; 
Ferreira 244 
Greduid S 
Geldenhuis Es le 
Ginsberg 44 
Giencairn Main Rf : 
Giynn's Leder reg 
Goeh iNew 
Henry N i iy 
Heriot (Ne i? 
Jubiles 63 
Jumpers >t 
Kleinfonte } 2 
Knight's 83 
Lancast . 
Lancaster West 24 
Langlaagte Estate 44 
Langieagte Block B 14 
Louipaard’s Vie lz 
May Consolidat x 
Mever and ©} t f 
Modderfonteir 10° 
Do Extension ia 
Nigel 3 
North Ran tein 
Porges-KRandfonte 
Primrose (New 4% 
Princess Fista le 
Randfonteir 344 
Rietfontein (New : 
Robinson DeVilliers 1) 
Do Randfontein.. 12 
Roodepoort United 4 
Salisbury se 
Sheba lZ 
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ce Ris Closing Prices se 
I r I.ast Te 
la Fa Week. day. Fall 
& Deer Levers (Con.) 
; . nl . 
94 4 Ne Steyn Estate... Of .-- 3} —_ 
le Nigel Deep lg lg 
li — dad Nourse ae t 54 : 
x Rand Mir 113 11} Ay 
la + ¢e Hand Sates Dies 4d, 4 on 
la — 2 , i Victoria i, § 
7 : Rand Victoria East 24 .. fee —_ 
33 ‘ Robinson Central.. 43 4 
é - Do Deep Ne } 2g ya + 
le oa Roodepoort Central 3 24 2 
174 .. - Rose Deep Z I - 3 
5° ' Simmer & Jack East 4 4% ei 
t ae Lo West 4a . 432 — 2 
; > oe South Geldenhuis 43 42 
244 . South Rose Deep a 3a g 
&4 —} Witwatersrand . 3 3 
it o* 
4% -a LAND, DiamMonD, &c. 
te Ang French | cpl 5 a : 
2 Al ‘ h Land 1 la oe 
Barnato Consolidtd, < 3; 
s — 3 Cons. Gold Fields Sy 9a ~- 
—ft Do ist De 1084 ..1084 ‘ 
f De Beers Def 24 244 
5h Do Pret 18g .. 184 ..— & 
a Do 5%, Deb 106 ..105 
Be Do 44% Exp.Deb.101 101 __ 
Exploration 5 : + 
23 & Goerz (A.) & Co 32 3h ..— 38 
a] ¢ Henderson'sTrnsvi. 14. lt 
l Jagersfontein (New) 273 264 14 
le = & Johnnsbrg Cons I 344 3 ? te 
2 Do Estat 1? 1? . 
S 2 D> W ater lz lz 
13 - © Mozambique “et 24 
42 New Africar : 34 Sts.-+ 
ss + O eana Consolidted. 24 24 
2%.. ..  RobinsonS.A.Bnkg. 5 .. 5 
23 ..4 & 8. A. Gold Trust 8x.. 8; 
4 fransvaalCoalTrst 3g .. S# 
l Transvaal Consolid. 5). 5¢ 
s2 Trans. Est. & ee l¢a 1é 
23 oe Trans. Expl. Land 106 10/6 
10gx..— 4 Transvaal G \afields 24 ve ae : 














12 13 ..4+ 3 
3 Be naland ar 2¢;..—- 8 
Bi ; 1; .. lta tm 
2 British S.A. Chartd. 4%... 4 ..—-% 
64 . Do 5% Mort. Del 1064" . 1064 . 
Dc Chicago-Gaika ; Sw ws Bets 
9 2 Cons. E xpl. & Devt. lf... 13.. - 
ah DR. iss dewse.. Ges 8 
l3ax. é le lz ..—@& 
14, 1e2.. lid 2 
53 . . Globe & Phenix af vo Se . 
3 2 Lomagunda Devt... 5ch.. Sph..+ 4 
MashonalandAgncy 23 2ta , 
MatabeleGld. Reefs 3% 344..+ @ 
3 — Do Mines lé es ; 
134 .. Rhodesia Goldfields 14 lg. $ 
- oh Do Limited...... 12... 1p. 
z 2 Do Expl. & Devt. &4x. 84 saan 
74 Rice Hamilton 68 64 ..— 4 
lid —i  Selukwe Gold 24 2ya- os 
‘4 637 Concessions wee UH 
; V. V. Gwanda.... la . 1}. 
44 West Nicholson 24 2 4 
+ ..— ¢ Willoughby Cons. 14 li&e.. t 
+e vesiaExploring 3g 3 4 
1 i 
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Copenhagen (City of)—Further issue o 
Half per Cent. Bonds, 1887; Groves and W 
and a-Half per Cent. Perpetual 
National Telephone Company 
Shares of £5 each, £2 paid; and a further 
per Cent. Debenture Stock (Redeemable) 
ment of) 


Mortgage 
£200,000 Six per ( 


£465,000 Three and a-Half per Cent Ste 
1951, of £100 each, in lieu of the Scrip now quoted. 


{ March 1, 1902, 


I4Cc 


f £82] igo > 
hitnall panies end - 


T 
Ve be nture 





FORTHCOMING MEETINGS. 


The following meetings are to 
week :— 


Company. Class. 


Anglo-Californian Bank ....'General........ Maret 


Baker (Albert) and Co. General.... 
Bank <« British North 

America sae General...... ; 
Brewers Sugar .|General........|Fel 


Hove. General 
SS 

General 

General....... 


Brighton and 

COB cocese 
Ralkis TAAG, 226.5602 
Bank of Mauritius........ 
Chelsea Electricity Supply General....... 
Coromandel] Co. of India . General... 
Chicago Great Western 





Railway eae ee 
Colonial Securities Trust ee ee 
General Reversionary and 

Investment os»e/G@eneral......- 


| Gas, Water, an a General In 





vestment 
International 


Trust ...0+- 


Trust . General... 
Investment 
General...... 
juipment General... 
Army & Navy Stores General 


Illinois Car and Ex 
Junior 


Lea Bridge District Gas ....\General........ 
Legal and General Life 

DOR. owt nccsivnwe General...» 
London and North-Western 

PROTIWAY 0.50 oc ccese cscs ROTEL. oi s00ss 
London, Tilbury, and South- 

onl TRAIIWAY. 0000s ecc0s Ex.-General.... 
Land Mortgage Investmenti 

and Agency Company of 

DI. bs un anhenreaess General....... 
fg re ree General... 
Machinery Trust .......... General........ 
Marbella Iron Ore.......... General........ 
New United Main Reef 

Gold Mining ........ . General,....... 
Northampton Electric Light 

OE OEE 6 oi600sc0000 Ex-General.... 
Price’s Patent Candle ...... General........ 
Provident Life Office ...... General........ Feb, 
Plummer, Roddis, Tyrell, 

EN RS Sarre = General........,Mar. 


Railway Passe: ngers’ ‘Assur. General. 
Rossendale Valley Tramways Gene ral.. cok ue 
Surrey Commercial Dock ..General..... one 
Scottish Temperance Life 


BOGUMIDE soos cnseks6ss General........ 
Surrey Commercial Dock .. General..... ose 
Telegraph Construction and 

Maintenance .......... General. ....0- 


ywwn and County Bank....General........ 


be held 


Date, 


eu ~f 
Nt. Preferred 
scl1e fF [IAN Ana — 
issue t &1VUU 000 Ff ur 
New! uUNndlan } 
na { ry 
ring Bonds 
th ensuing 
1a T 
14.18 Austin I at 12 
V + 
©,Ot iz 
4'5 Gra S 
28'Gree 
75 Gt. Wir te 
| Winchester H 
6 ¢ ant i t H 
5 Chelsea. S.V ¢ 
6)Cannon st Hotel, at 
Wir hest t Se at? 
+W he H at 
7/26 Pa all, S.W., at li 
4) Winchester House, at 
4'Winchester House, at 12 
4 Winchester House, at ]2 
2/Criterion, 8.W., at 2s 


4\ Dashwood House, at 2 
4110 Fleet street, E.C., 
6 Euston Station, at 12 


641 Trinity s 


5 Wine 






r House, at 2 


*19 
t OL, BV id 
6 Cannon Street Hotel, at 12 


4-78 Queen Victoria street, 2 


3 Johannesburg 
3 Northampton,at3} 
7 Cannon Street Hotelst 22 


26 50 Regent street, W.,ai1 


6 Winchester House, at 3 


5 64 Cornhi il, at 2 





361 Gracect et, at 
6106 Fenchurch street, ai) 
Glasgow, at 1 
106 Fenchurch street, #4 


38 Old Bond street, at i 
Aberdeen, at 124 


us. o-~ 























United States Debenture ; _ 
Corporation ...... oo... General.....0.- 6 Winchester House, at 443 
United Limmer and Vor- - 
wohle Rock Asphalt....General...... ee 5 66 Coleman street, at 4° 
Western Ranches .......... General........ 3 Edinbu 12} ; 
Wetherby District Water ../Ex.-General .. 54 Tokenh pidgs., at 2 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per Es. — 
Annum. oay Pooriod 
Company. Period. To. —“| SP | to 
— be 
. : a0 Year. 
Interim Final. = 
A. and J. Stewart and ll 
SE ings vcanawe Half year Dee. 31 °° 1 ; 9 
er's Leather Co. Year Dee.31_ .. . " » 
‘kow Vaughan...... Half year Dee, 31 5 . ; 
it Central Gold 
ME ccvccsesee oe oe 13 p.3. -s 4 
jan rer .|Half year Dec. 31 ee s 
| Canterbury and Paragon Half year Jan. 31 5 . : 
Day Dent Block and 
W yndham Gold Min- 6a D 
Me ndasneneacenbons 60 ae 6d p.s : ~ me 
Ellerman Lines ..... os Jan. 31 es 10 a8 
Great North of Scot! and ; 7 
Railway Def. .-. Half year ee ** . 
Hastings (British Co- , 
lumbia) Exploration as 5 
Herne Bay Water Works|Half ‘year Dec. 31 + 2 . 
ndemnity Mutual 20 
Marine Assurance. 


| 


‘} ay, MM arch 5. 
siticl . Alis > 2 ¢ a n 
British ial Mines—25,007 ares of £1 each, 5s paid; 
{ mal < ignment and Distributing C any—£53,305 Four- 
da-H Cent. Perpetuai First Mortgage Debenture Stock 
Mann, ( 1, and Paulin—2£850,000 Four per Cent. Irredeem- 
able M rigage lebenture Stock; and 85,000 Four and a-Quarter 
- ai . l. lent Y) har e ] i 
per Cent. Cumula relerence Shares of £10 each, fully paid 
ae nai lelephone Company—200,000 Six per Cent. Preferred 
Shars £- 25 nan) > Dy Wie Adtamet 136 a) 72 i 
yy og ch, £2 paid ; New Adansi Goldfields—100,007 Shares | 
. € 7 a, fi paid; New Lydenburg Min rals Exploring Com- | 
yay rther isan. ‘iD0 000 s © f ; } 
pany Further issue of 100,000 Shares of 10s fully paid; Paterson, | 
aing, and ace (1901 30 000 Six per Cent. Cumulative Prefer- 
= Shares of £5 each, fully pa nd £150,000 Four and a- 
L anal By wirst Mortgage Debenture Stock; Royal Sheba, | 
a yi 9 /S Shares of £1 each, fully paid: South Staffordshire | 
ne g - t; , . zy > 
M = a \ at par 30,012 Ordinary Shares 
of £10 each, £2 pa 
1 2S DAY ‘ ir h f 
Cc y = ‘ > a , = . j 
eg eee tand ng Company—£46,695 Four 
2 alfiy erpetual st t > Debenture Stock 
ne h 12 
7 . 
Ivy ‘ ; a a ss 7 IAT . 
each a a issue of 87,143 Shares of £1 | 
ach, 5s pai t ing and Expl 
40.000 Shar 7 . i lpg and Explorati on Company 
) ; «4 cach, fully paid; and 30,000 Vendors’ Shares of 
zi each, fu paid "National Telephone ) 7—£983,333 
alee @ ~ \ sciephon Cx mpany 2,29 
aes K; and £1,966,667 Deferre d Stock ; Welgedacht E; 
ee “a pany d—Further issue of 10,000 Shares of £1 
om. . ry ‘ 
a A s March 4 
ee 1 Mir and Exploration Company, Limited 
Fu - i9,/01 Shares of £1 each, fully = 
ibe Se . © , . se “pa . 
List ; . —. . A a rdered t be 10ted in the Offici 


See 


Imperialand Foreign In 
ve stme n. Corpora 


May 31,'02 


i H. ‘Dail ME cn kiwede Year Dec. 31 
Mount Morgan ........ Month February 3d p. 
lount Lyell Mining an 

OES sccceusssuas ce oe 1s6d 1 
Nundydroog... . 26 “* ° 
Pyle & Blaina W ‘orks. . Half year Dec. 31 5 
Pearson and Knowles .. aie ee 6 
“nitead Carlo Gatti, 

Stevenson, & Slaters/7 months Dec. 31 : 


Vickers, Sons, & Maxim 
Val de Travers Asphalte 
West Surrey Water .... 
Western Telegraph .... 


ee ee 


Quarter | Dec. 
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ane 


Astices and Reports. 


GOVERNMENT STOCKS, ETC. a 

K DEBT.—The Council of Foreign Bondholders have receive 

— International Financial Commission at Athens a state- 
ae i aa the amounts collected in respect of the revenues 
— pate the Law of Control for the service of the Greek 
ee etirom JADUaTY 1 to December 31, 1901, old style (January 16, 


1901, to January 13, 1902). 











January lst Month Total 
Gross Receipts Collected, , to of January to 
1901. 'Nov’b'r 30th.) December. December. 
—— | Drachme. Drachme. I oye 
samne & stamped paper 11,482,334-50 238,725:00 11,721,059 
iaeees . we - — -.. 6.625,348°85 434,651-15! 7,060,000-00 


1,548,400-00' 18,512,300-00 


Dirweus CUSOMS seeeoeee 16,963,900-00 4 
Pireus Ut 1,494,796°97' 13,796,180°25 


ai  12,301,383-28' 


ves 


Total Gross Receipts .... 47,372,966°43 


> eevee 


poles. « eereeee 


3,716,573°12 51,089,539-55 














Do Net Receipts ....| 44,712,990-29 3,492,167-25 48,205,157-54 
iota ; Gold aia, Gold Wieeeae, Gold Francs. 
Naxos Emery, Gross...... 605,028-67 1,065:00  606,093°67 
” Do ME, Coke o - 603,011-96 1,061°45 — 604,073:41 


Vp—heceipts in December, 19UU:; Gross, 4,253,799°38 drachme 

and 9636162 gold francs; net, 3,350,546°81 drachme and 
96,040-42 gold francs. Total receipts, January 1 to Decem- 
ber 31, 1901: Gross, 48,714,65266 drachme and _ 673,99712 
cold francs; net, 46,467,533°68 drachme and 671,750°85 gold 
francs. 

ys RAILWAY COMPANIES. 

BUFFALO AND LAKE HURON.— Balance, £14,632; dividend, 
5c 3d per share; £847 carried forward. 

ISLE OF MAN.— Balance available, £13,319; dividend, 6 per cent. 

ner annum, £3,500 transferred to revenue, £4,369 carried forward. 
" MIDLAND AND SOUTH-WESTERN JUNCTION.—Receipts for the 
past half-year, £42,115; expenditure, £28,119. After providing for 
fixed charges, the balance is sufficient to provide for the distribu- 
tion of the following rates of interst:—3 per cent. per annum on 
the Acumulative debenture stock, and 14 per cent. on the B non- 
cumulative debenture stock, which compares with 1 per cent. for 
the corresponding period of 1900. 

SWANSEA AND MUMBLES.—Dividend 6} per cent. per annum, 
on the reduced capital of £40,000 ordinary shares for the half-year, 
which is equal to the 5 per cent. per annum on the original capital, 
carry forward £37. 





BANKING COMPANIES. 

BRITISH NORTH AMERICA.—The report states that the profits 
for the past half-year, including £10,662 brought forward, amount 
to £49,113, out of which the directors have now to report the 
leclaration of a dividend of 30s per share, being at the rate of 6 per 
ent. perannum, and the addition of £15,000 to the reserve fund, 
leaving a balance of £2,459 to be carried forward. The following 
appropriations from the profit and loss account have been made 
for the benefit of the staif, viz.:—To the officers’ widows’ and 
rphans’ fund, £186; to the life insurance fund, £364; and to the 
pension fund, £1,103. 

COMMERCIAL OF SYDNEY.—Balance, £74,137; dividend 10 per 
cent. per annum ; balance undivided profit, £24,137. 
DRESDNER.—Out of the profits for the year ending December 31, 
1901, after fully providing for bad and doubtful debts, the directors 
recommend a dividend of 4 per cent. They state that the year 
1901 has been an unfavourable one. The set-back in German in- 
ustries and financial business, which started in the year 1900, was 





‘lowed in the beginning of the year under review by a slight 
improvement consequent upon a gradual cheapening of money and 
the termination of the troubles in China. 






The hopes then enter- 
that this state of things would last proved, however, to be 
“usory. In the coal industry the situation for some time remained 
= ry, and only took a less favourable turn in the last quarter 
othe year. On the other hand, the iron and other metal industries 
_ ugh it bore testimony to the existence of an excess of supply over 
semand which had made itself felt in 1900, and has since rendered 
‘ extremely difficult, and in many instances impossible, to effect 
sales at prices leaving any margin of profit. This state of affairs 
+) led an aggravated shape towards the end of the first half of 
aoe = collapse of a number of banks and industrial 
ne “ rought about something in the nature of a crisis, 
he 
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cot +, in Dresden, which was only saved from bankruptcy by the for- 
4 +. * 4 guaranteeing syndicate, in which we took part, together 

lanse of . Sate . . 
ee the Leipziger Bank. A distrust sprang up which 
~, 4 intensity, and was rendered more acute by a quick suc- 
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uspension of an affiliated institution, was followed by the | 
a hip, | OUbgo, £369,947 ; 


Freutta nn o : : . 
further catastrophes, leading to a partial paralysis of the | 
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y threw the entire German economic system into con- | 
1¢ embarrassment of the Credit-Anstalt fiir Industrie und | 





up capital of 150,000,000 marks (£7,500,000)—-and to carry forward 
774,378 marks (£38,718) to new account. 

LONDON, PARIS, AND AMERICAN.—The report states that, after 
deducting expenses of management, income-tax, rebate, dc., and 
making provision for bad and doubtful debts, the amount available 
for distribution (including £9,201 brought forward) is £51,541. The 
board recommend a dividend of 4 per cent. for the past six months, 
making 8 per cent. for the year, tax free, carrying £10,000 to reserve 
fund, making it £210,000, and £9,541 forward. 

MAURITIUS.—The report for the year ended December Jlst 
states that the gross profits, including the sum brought forward, 
were £20,082. Deducting the current charges, rebate, income-tax, 
&c., and making provision for bad and doubtful debts, there 
remains £12,017. From this amount there has been paid an 
interim dividend of 6s per share, and £1,000 has been carried to invest- 
ment reserve. It is proposed to pay a final dividend of 6s per share 
(making 6 per cent. for the year), and to carry forward £3,484. 

TOWN AND COUNTY.—The report states that, including £4,246 
brought forward, the balance at credit is £41,441. The directors 
paid a dividend of 6} per cent.in September last, and a similar 
dividend is payable on March 5 (making 124 per cent., clear of 
income-tax) ; £1,500 is placed to bank buildings account, £1,000 to 
the superannuation fund, and £6,000 in writing down to 88 per 
cent. the bank's holding of Consols, leaving a balance to be carried 
forward of £1,441. The guarantee fund stands at £150,000. 

ASSURANCE COMPANIES. 

COUNTY FIRE.—The report for 1901 shows a net income from 
fire premiums, after deducting reassurances, of £297,062, against 
£293,409 for 1900. The interest receipts were £22,066, and the 
average yield on the investments was £3 7s per cent., against 
£3 7s 8d a year before. The fire losses, paid and outstanding, 
amounted to £140,241, or 47-2 per cent. of the net premiums, as 
compared with £136,868, or 46°6 per cent., in 1900, and £143,868, 
or 498 per cent., in 1899. The expenses and commission were 
£98,090, which was 33 per cent. of the premiums, against 52°38 per 
cent. for 1900 and 33°8 for 1899. The result of the year’s work was 
a profit of £80,398, which was reduced to £75,154 by income-tax 
and £260 for bad debts. Of the profit, £36,245 was returned to the 
insured and £5,636 placed to equalisation of dividends fund, 
making it £12,000. The directors recommended a final dividend 
of £7 a share (£100, £80 paid), making, with the interim dividend 
of £3, £10 a share for the year, and leaving £1,453 to be added to 
the reserve. The credit balance at profit and loss account on 
Deceinber 3lst amounted to £401,075. 


MARINE AND GENERAL MUTUAL LIFE.—New sums assured 
retained on the society’s risk amounted to £264,470, under 


annual premiums of £9,536 and single payments of £4,365. The 
total premium income was £110,172. Claims were £43,540. The 


surplus on the vear’s working, the largest in the society’s history, 
amounted to £70,000, and the funds are thus raised to £1,100,728. 

SCOTTISH METROPOLITAN LIFE.—The report for 1901 states 
that the new life premiums, less reassurances, were £6,155. The 
net life premium income was £68,484. Claims £32,138, and by 
maturity £8,874. The expenses of management and commission 
amounted to £10,913, or 159 per cent. of the net premiums, 
against £13,065. or 18-9 per cent., for 1900. The life funds in- 
creased during the year from £450,202 to £476,339. The directors 
recommend a dividend of 5 per cent. on the “A” and “ B”’ shares, 
payable on March 8th. 

SCOTTISH ACCIDENT, LIFE, AND FIDELITY.—The report for 
the year ended December 31, 1901, states that during the year 
2,821 new accident and fidelity policies of insurance were issued. 
The claims numbered 1,789, including ten in respect of fatal and 
permanent disablement accidents, for £22,852. The total revenue 
was £55,583. In the life department the proposals received during 
the year numbered 367 for £133,170. The life funds at December 
Slst amounted to £47,010. The total assets of the company 
(exclusive of £100,000 of uncalled capital), but inclusive of the 
statutory deposit with the Government of £20,000 for the special 
security of life policy-holders, amounts to £115,427. The directors 
propose a dividend of 10 per cent., free of income-tax, 15 per cent. 
for the year, to write down office furniture and head office build- 
ings £552, leaving £2,202 to be carried to the accident and fidelity 
reserve funds, which will then amount to £53,353. 

SCOTTISH TEMPERANCE.—The report for 1901 states that the 
net income from life premiums was £106,124, and the expenses of 
management and commission were £17,763. The ratio of 
expenses to net premiums was 16-7. The life assurance fund 
increased during the year by £77,743 to £666,503. The directors 
recommend a dividend at the rate of 5 per cent. per annum and a 
bonus at the rate of 4 per cent. per annum, both tax free. 

SCOTTISH AMICABLE LIFE.—During the year ending Decem- 
ber Slst 1,112 policies were issued and taken up, assuring the 


| capital sum of £539,028, of which £20,000 was reassured with other 


Way after. SJstem. This untoward state of affairs only gave | 


on ep months 

“Me a0ridged report appears i isi 3 
eport S in our adv 3. 

"DEUTSCHE app in our advertising column 


duration to more sober considerations. | 


31,800.85 ws For the year 1901 the gross profits amount to 
vromole ¢ watks (£1,590,042), exclusive of 766,974 marks (£38,548) 


UZHt forwar: 
oo ard from 1900. 


rs a After deducting all expenses, making 
Provision for bad and d@ 8 P 8 


account, there remai 
0 t ther remains & net profit of 20,501,997 marks (£1,025,099), 
ot e “h it is proposed to pay a dividend of 11 per cent., to add 


eh pane  uarks (£65,010) to the nae : : : 
50.642 845 » oo? e reserves—which will then stand at 
845 marks (£2,532,142), equal to 33°76 per cent. of the paid- 
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offices. New premiums, 
annuities : 


£33,280, and £40,431 was received for 
total claims, £268,296. Total income, £450,883; total 
resulting in the sum of £81,035 being added to the 
net funds, which at December 3lst last amounted to £4,283,064. 
The interest revenue amounted to £163,256, and the average rate 
of interest on the funds was £3 18s 6d per cent. 
MISCELLANEOUS COMPANIES. 
ARTIZANS’, LABOURERS’, AND GENERAL 
Balance on revenue account, £58,868. 
annum, making 5 per cent. for the year. 


DWELLINGS.— 
Dividend 5 per cent. per 
£1,068 carried forward. 


all | | The revenue reserve amounts to £10,000. The capital reserve to 
oubtiul debts, and writing down premises | 


£186,853, making together reserve funds of £196,853, exclusive of 
the leaseholds redemption fund of £14,972, and the fire insurance 
fund of £5,000. 

CHELSEA ELECTRICITY SUPPLY.—Profits 


; with £190 balance 
of interest, and £122 brought forward, 


£23,877 ; dividend 3 per 
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| CANNON BREWERY.—Net profit, with balance from last SIEING COMPANIES. 
| account, £259,395; £10,000 to reserve; dividend, 7 per cent., CRUSHING RETURNS. 


; , ae F A I ea re otherwi 
making 12 per cent. for the year; £2,576 carried forward. | (Fc r las t Calen dar To onth, except where otherwise ct: 4 
i 
i 


+ 
u 


i} cent. per annum, making 4 per cent. for the year; carried to n ext 
i} account, £461. 


Tons 
Crushed, Gold Recovered. 














\|  CANNOCK AND CO.—Net profits, with £4,179 broug t forward, ae 

(| £13,378. Dividend for the half-vear at the rate of 9 per cent. per | MINE, “ae . 2 

| ry crite ee @ tutittae an ant carry forward | as a3 rots, 

1} amnum, write £1,000 off building account, and carry win, | 2 | Sa ) 
1| £4,728 1 i.| 3S Mil. 35 Totl, Vales, | 
| CITY OF LONDON ELECTRIC LIGHTING.—The total revenue ior oF oF 

|} the year 1901 was £250,080, while the net revenue, in cluding —_—— os 


£11,343 brought forward, was £112,627. After payment of interest | 4 st ve Z j 





_ | Associated Mines silo csteeapes wake 36; ee . x 
1! on debenture stock and transferring £15,000 to ri serve, the direct _ Brilliant 1250 .. F s 
| recommend dividends on preference shares Nos. 1 to 40,000 of Ex} 300. 
per share, and on ord me hares Nos. 40,001 to 110,595 of 10s per t Ce seal secese eeeccererees aoe ** V 
P : : os 4 eree reer eeee eee eee ee eee OO * 


share, being at the rate of 5 per cent. for the year. aes 
| DELTA METAL.--£2,87 71 for depreciation and ample reserves at Fincall Consolidated a es 
against outstanding accounts; dividend, 124 per cent. per SAG 5 | ARAL TIUNOE von cncnvdnsceccosseses 414 424 186 13 . 
£2 500 to resery 1.906 carried f yrward. 734 5 ge 
HAYES, CANDY. Net profit, £23,151. Dividend, 5 per cent, 
naking 124 per cent. per annum. To reserve, £4,000; carried 


forward, £914. | ¥ ° . 
Profit with balance brought forward, | Ghje Commercial Cimes. 





tn j 





HART ACCUMULATOR.—1! : ! 

£9,367; dividend, 123 per cent. per annum; £4,429 carried | 

forward. D eengeeemetenngenpemeaeanente ae 
H. E. RANDALL.-—Balance, £11,232, to which has been added 

£4813 brought forward; dividend for the year, 10 per cent. ; THE CORN TRADE. 

£5,000 to reserve, £4,945 to carry f rward. ee Mark Lane, Friday Evening 
JOHNS, SON, AND WATTS.—Profits, £10,162. Dividend, 6 per : : eee 

cent. for the year; £500 to invested reserve, £1,132 carried |, -\ spell of mild, moist weather, and consequent damp la 





tut vi 4 


; [ farmers S< mewhat i in arrears, and who are now awaitir 
| ome ard 


|| INTERNATIONAL INVESTMENT TRUST.—Total amount of | dry sufi iciently to enable them to prepare for 
|| dividends. interest. and transfer fees received was £70,047, balance | The general tc e of the market during the week h 
brought forward gives @ total of £76,084. One year’s dividend on | ‘ haracter, buyers in the case of breads stufis bein ry rei 
the deferred stock 2 per cent. per annum, £9.405 ‘carried forward. owing to aepressing cable advices irom America, Wi Le | Tee 

KENSINGTON AND KNIGH' SBRIDGE ELECTRIC LIGHTING.— | dualitivs wer less inquired after, and recent full prices hav 
ob eoven 9.215. Dividend 5 per cent., making 10 per cent. for been alt yether maintained. English wheat remains in very sn 
ies ieee. auiel dommenl supply, and trade more or less of a retail nature, but ‘ates under 


LEVER BROTHEBS. Net profit, re which includes went little or no alteration. C eee resorts have continued { riy 




















£18,784 brought forward. Dividend, 15 per cent. per annum, supplied, and steedy values were obtained in most in stances, if 
£178.590: carried forward. £19.180. demand for foreign descriptions is still slow, and although n 
MACHINERY TRUST.—Net trading profits, £78,400. Dividend quotable depreciation in values was registered, American ruled 
for quarter ending December 31, 1901, 15 per cent. per annum, | *Urn in buyers’ favour. a evidenced fair support 
making 15 per cent. for the whole year. To reserve, £77,731 ;, | #boutformer terms, while New Zealandis firm, owing t ) the paucity 
earry forward. £7.218. , | of supplies. The flour department, in sympathy with that of the raw 


MIFPING AND BANKING CORPORATION.—Including £982 brought | Material, again exhibited a very quiet state of affairs, but holder: 
!| forward, the gross pr fit: was £8,535; dividend, 5 per cent. per required steady prices, in consequence of | light shipments fr 
| amnum, making 5 pe for the vear. £334 carried forward. America. Australian patents continue to clear in retail nit 
' PEE Li edd, 24500 RAl rw ava & we : .4 ail cna ; et. eS a aS 3 : 1, i 
MUTUAL TON TINE WESTMINSTER CHAMBERS ASSOCIATION,.— | 20° Poviné and forward shipment market for wheat prgsen' 
Net Gt witl wnt br t forward, £9.725: dividend 4 per | 8°2¢rai tack of animation throughout the week, and prices a 
Wet promt, with am orought forward, £5,120, i . oe -— 
; : . ime were on the downward line, but the tone taken, on the 
































cent., ma 8 per cent. for the year ; carrying forward, £317. a : aa cate 
PLUMMER, RODDIS, AND TYRRELL Net profit, with balance | "9% stemdy. considering American cables were of » depresng 
brought forward, £2 Li 788; dividend, 8 per cent. per annum; to nature. The aos ld, 16,000 _ torian, Do ee ae oe 
reserve. £1 : ward of lading, sold at 29s 9d; and the St tout, Bahia Blanca, 2 § 
ROBUI RIT 5 Wek nrofite. effie’ to balance broush' guaranteed, at Sls, for a special port. For Californian, October 
ecmned C9007 £96) for conerun fend. Dividend en the 10 | o™ e, 350s 3d was wanted, 29s for W alla-Walla, promps, oa 
per cent. pre en hares to discharge the arrears of cumulative aig ‘ 14,000 qrs, apna ay y coe 2 ” a. 33 rs S 
dividend for the 12 nths ended June 30, 1900, making alt vales, alloat, was held for 29s 6d, but el adic = 
gether dur th ur the payment of 18 months’ arrears of this . ae ae Celestial Empire, containing 12,009 aa Gat 
dividend : £1,338 carried forward. sailed. The G —— 9,000 — rs, = lr s 5 o0 ye 
Aton Srweneenenr Hae o£. ei +... | alla, afloat, sold to a special port at <aJs » Met. 9,UU wus 
a a AND GLU pence Oa eg 1359 oa Ca ae pe La Plata, 59 Ibs, on sample, realised 28s 6d, March | | ill ns 
ks ° eotee St caae _ per annum, 2.069. Unly a limited business has been stirring in perosls, 5 enaser ras 
and directors mana n % tee as per aril les of associatio} ne ading N . Northern Dulutl ae afl ane, 28s 1034: d ak 0: lid. 
£6 C a : 1 Re . » | 2s Tid to 29s 5d; No. 1 Northern Manitoba, oe au or _" 
SMITH’S DOCK.—-Net a . C54 7N7- with £2955 hroncht for rd winter, a afloat, 28s 9d; and Odessa-Nicolaiell, a, 8 ee al 
eMish o DUUK ‘ pront, * Ui: With _% 6,699 or Ugnt 10r- mpl at 29s 13d. The quantity of wheat ana four N passage 
— vision for » Writing ol depreciation, | for the United King gdom is estimated at 3,930,000 qrs, as compared 
; £17. vi se a 25 per cent. was paid Mm | with pe 000 qrs at corre sponding period last year, Wo ich brings 
Au ma,Ols CO the total amount afloat for Europe up to 5,085, 000 « agai 
SURREY COMMERCIAL DC £2 10s per cent. on the | 4,510,000 qrs in 1901. American shipments of wheat ‘to Eu D 
dinar’ and on pr ference stock “ A,” making, with the | during the past fortnight embrac 2 580, 000 qrs, of which cov 000 qrs 
interim dividend otober £5 per cent. for the year. are from the Paci ific seaboard. Barley as a feeding stull Bas de" | 
TELEGRAPH ¢ ONSTRUC TION AND MAINTENANCE. —Net profit in quiet request, but there has been no giving \ way n the part 
with £75,564 brought urd. & 181,25: 9. Dividend, £1 4s per r | Seilers, arrivals being light. Malting descrit ms 
share, with 1s of ae r sha g 15 per cent., and making | Commanded much support, but the recent level of va) 
a totalof £2 & r share, or 20 ent. ; £91,619 carried forward. | Well maintained. There is nothing fresh to notice oN” 
UNITED STATES DEBENTURE CORPORATION. —Net profit, | °2"S° market. Buyers are still very reserved, while st) 
£28 503 . sp t., making 10 per cent. for the ‘wear refrain ym pressing, and require ste ady pri * e aa 
3.000 1 ai reserve fund (raisine this fund t £35.000) , £984 renmor;re, a8 Ib - Bessarabian ae sbruary 15th s shipme' M for 19 ‘ Cant +t 
r forward. ; asked, Azoff, five options, April-May, being held for 4vS. St. 
UNITED SPINNING.— Aft g £2,090 for depreciation. and |! OR OF mel fe evidenced very slow suppo rt, and bol we s ae 
£212 Ines 2 h is @ profit of £1.780- ‘dividen 3 | LOS ubmit to further concessions regardin g round cor ae 
ls per sha Carry forward. £3.888. , —— ind ice business, flat sorts in the meantime bei! -? 


WILLIAM JESS * AND SONS —The el — be ataeee S being very flat, and 3d to 44d down, the cargo sec 














. eee aa ee eee e steadier, an i ved demand prevailing. : 
: ' . et ee 7 4s ‘ bian, April-May, sold 21s 94; 13 000 ars ditt< aa . 
ae - r Or i sna l be 94 : > the Ackw orth, 1S, 300 qrs Gait = ito [a 
i anes Auk bo Said i ebruary 28th, at 22s 48d ; 16,000 ditto, M 
c “ ae b + “papain equently 14,000 qrs Danubian, April-May, on 
£3.00 : ' £9 435 : x : a mon, 12,000 qrs Dauubian, about l sing, a = 
ian . distr ma pte £17296 - neh arch, at 22s 6d; 14,000 qrs Galatz-t 700. a alt being 
rward a freehold land has been ac nired April, at 22s 6d: and a composite cargo, - x istendji barley 
nine Svat i nos bie and x i progress has been mate in Gal Mane F ca ian maize and half nn -. parc C al tc 
the erection of wor: In ord to q ymply with State r a er reh- Ap ri, at Cas Sd and 18s respectively 7 y , 21s , Vals, 
tions, a subsidia mpany has been formed. and a aan sold 21s; due, 21s 14d; Galntz-Foranisn, —_ . remain steady. 
been granted to it under the name of the “ Jessop Steel Company ” | ou SPO ate lower on the week. Beans and peas res, Walls 
WOKING WAT = ae p Steel Company The wheat cargo market ruled slow, at about ‘ate eP “Dts 7d asked 
“ SING | WATE AND GAS anc pro y } aaa all sition. Ss oO Ee 
£2,728 : ; - | Walla, afloat held for 29s 6d to 29s, as to positi : ata (64 & 
oad I per annum fort for Californian, arrived. 30s required for prompt +9 Ph Barletta, 





65 lbs), afloat. 29s 6d would buy 3,500 tons Bahia Blanca, 
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coy (63 lbs), March-April. _ 
rthern Manitoba, afloat. N 


Parcels—-298 74d paid for No. 1| 
1 Northern Duluth, Marc h, sold | 
lid. Maize he ld for more money, but quiet. 22s 3d asked for 


a \pril-May. 22s a bid for Galatz-Foxanian, Bess- 


Dar ae (ery 7th, but 223 74d acked. 22s 9a paid for E 
a D, ‘ 
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" ff > U 
13 00 ars Dedeagatel, February "20th, Turkish bye oF — ere dai 
2s 6d Late yesterday, 22s 6d paid fo r 13,000 qrs Galatz-Foxan 

March dstvle. Parcels—Odessa, afloat, ou 21s. Barley steady, 
a a March and March-April. 


u a. 19s asked for five options, and 
Oats c 3 quiet, steady. F.a.q., Danubian, March, sold 17s 103d. 


The London Produce Clearing House, Limitsd, supply 


following :— ; 
WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 


lbs, ex warehouse in London. 


th 


Feb. 22. Feb.24% Feb. 25. Feb. 26. Feb.27. Feb. 28. 
s da s a s da ~ a 8 a 8 d 
M ? ery » i SR ae SE oe 6 23 .. 6 23 oe & 24 ve 6 2 
[a Bee ve Se ae <e 6 28 .. 6 28 +e 6 2 
, ory... 6 She © Shue 6 MH. 6 BW wo GC Bee 6 BW 


Maize QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse In 
ndon. 
“ ' 26. Feb.27. Feb 28. 
5 8 s a s a s a s d 
hi Gees we, @ Bee © Sas 2S a OR we ve, 
eli Cry eeesse 4 Thee 4 7 .. 4 6.. 4 62.. 4 %.. 4 Th 
June de 4 Ta... 4 Wee 4 Ghee 4 H. & .. 4 73 
Contracts for 580,800 centals Am. wheat registered during week. 
+ » 220,800 ,, London maize - 
Wheat. Maize. 
Centals. Centals. 
iring February .... 1,992,000 .. 772,800 
registered from Jan. 1 to Feb. 28 4,507,200 .. 1,526,400 


ta 
“the following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 


and 1898-9 — 


m4 


b. 22, Feb. 24 Feb. 25. 


Total reg tered di 


— 


1901-1902. |1900-1901. 1899-1900. 1898-9. 


owts. owts. owts. 
31,590,106, 33,068,400, 28,057,16C 


Imports—Wheat (25 weeks tc Feb. 15 
10,118,000. 10,664,900 10,329,300 


Flour " a 





38,386,400, 41,027,700 
715,000 737,50 
257,400 


41,708,109; 43,733,300 
1,089,609, 1,018,700 


Aad week ending Feb. 22—Wheat.. 8 8 
456,500 426,30C 


Pe ccetetcnensctenbasuntdieesan 





Total imports 26 weeks......' 45,254,200 45,178,900, 39,358, 800 
Less exportsa—Wheat .......escceress 142,000 124,200, 235,500 
Fe ate shenis <ébavendethbbbtinc<s 104,600 240,500 253,000 


Se 
Aid to this the estimated sales of 


| manifested itself recently in so 


361 


satisfied. The price of Cleveland No. 3 has now reached 48s ; this 
is a rise of 5s since the beginning of the year. This plac iron- 
masters in a much improved position, as the price of coke has, 
during the same period, declined 2s s Gd i per ton. 





The Iron and Coal Trades’ R follows r g 
manufactured iron and steel l r is no m i 
provement to be reported in the finished department of the iron 
and steel trades as a w downward tendency which has 


ne districts has disappeared, while 
in other centres, notably in Birmingham, there is a very real 
increase in the demand, and makers are looking forward to mal 
some further advances in prices beyond the few sm all upward move- 
ments which have t g the past fe reeks. The Sout 





1 


rken place during 


| Staffordshire bar trade is steadier, and prices are easily maintained 
at £8 10s for best and £6 15s to $7. per ton for 1mon iron. In 
the North of England, however, orders are few, and not easily 
obtained, but prices are steadier, and buy have to pay £6 for 


o 
common iron bars, £6 10s for best bars, £5 12s 6d for steel ship- 
plates 3, £7 10s for ste! 3) ler-plates 26 ir | 5 
for steel ship angles, £5 15s for iron ship angles, and £5 5s for heavy 
steel rails. 

The milder weather of the past week has had the effect of 
slackening off the demand for house fire coal; otherwise the general 


Bh 
o 
on 
. 
j 
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condition of the coal trade in most districts rem ains prac rally 
unchanged. There is greater animation in the market at po 
castle, for more is bei 1g done in way of contracts than has been 
the case for some weeks. Durham coals have perhaps benefited 


most by the forward business transacted. The most imp 
event of the week, however, has been the fixing of the Swedish 
Railway contracts. Of the total 250,000 tons required, 


rtant 
miate 


some 


+ c ; + . : . : . 
152,500 tons of Northumberland and Durham coals have 
been ordered up to the present Abovt one-half, it is 
stipulated, will be Lambton coal, the prices averaging on the 


f,o.b. rate, ex tax, 1ls 6d per ton. The Northumbe steams 
are fixed at values av i ‘, f.o.b. A Lancash 


a st ady tone has been maintained 





roy Thx 
that generally 1t the 
| coal trade of this ‘distri ct, but the position is not trong 
; 
€ . . 7 rT? |} 7 y ¢ - ; 
as recorded last week. The demand for iron steam 


}and general manufacturing re 


43,007,600, 44,814,200, 38,870,300, 42,026 000 } 
4“ 


home-grown Wheat .......e++-e+0+-, 19,055,800 21,062,000, 20,668,300; 20,937,900 | 


62,063,400 65 816,200 59,538,600, 62,965,900 


T we six weeks’ home supplies 


Average price of English wheat, per s 4 - a a a s 4d 
QUATTOS ...cccsccercccsccccesscosess| 2 1 2% 1 2% 3 2 7 
WH POF CWE wcccccccvccccccocccocses € g 6 0} 6 0} 5 103 
bushels. | bushels, | bushels. bushels | 
“jm in U.8. centres, bush. 54,385,00C 57,536,000 *53,344,C0C 29,920,000 | 
do _= in cwts..! 29,135,000\ 35,287,100) 28,577,000) 16,028,600 | 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure),in the six 


weeks i February 22, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 


QUANTITIES Boum, AveRacse Priczs, 


Barley. Cate. 


Wheat. Barley, Oats, 


1902. _qre beb are beh are bsh eet ¢ ¥ e a 
2 { 53,201 6} 22799 0 | 211i} w@h 20 4 
24,084 1/ 21,8234 0 | 2621 | 27 5 20 
69,291 5) 25055 7 | 27 2/1 2s 20 
81,468 5} 25657 2 | 27 26 20 


© 





OWN Win 


! 4 7 
vo 87,594 0 | 25,382 2 | 27 7 26 7 20 
2559 5, 19755 5, 78 | 6 20 
i ' j 
oo 68,159 65.514 3 26 25 17 7 


4 
oa . ] 63,931 6 
oie 69.620 1 52.045 0 
; 2 1 i 54,823 7 


1 
3 25 
25 7 )} #2 
> 5 i @ 


16 9 
i 1611 
i; 1710 
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THE IRON AND COAL TRADES. 





quirements remains much about 
the same, and prices are without any quoted change, although, 
if anything, there is n firmness in holding 
out for maximum rates. The better outlook in the iron trade is, 
however, likely for the present, at least, to put a check on any 
material easing down from current prices. Best Wigan Arley are 
quoted at 15s to 15s 6d; Pemberton, 4 feet, and seconds Arley, 13s 
to 13s 6d ; common house coal, lls to lls 6d; steam and forge 
coal, 9s, for good qualities. The following are some of the quota- 
tions in South Wales:—Large best steam coal, 14s to 14s 3d: 
seconds, 13s to 13s 9d ; drvs, 12s to 13s ae smalls, best, 73 3d to 
7s 6d ; seconds, 6s 6d to 6s 9d. Households, best, 15s 6d t 
seconds, 13s 6d to 14s 64; No. 3 Rhondda, large, 14s 9d to 15s; 
No. 3 brush, lls to lls 3d. 


quite so much 








THE COTTON TRADE. 


LIVERPOOL, February 27. 
CURRENT PRICBES. 


. - & Same Period Same Period 
368 s 1901. 1S00. 
Descriptions, = me io = nn 
. . . = i - =i @ . : 
| BS 82 8 #5 888 3 82 s 
ola 'S3 BA'R ig | B3 SER! RB OS F 
American. a@i;a@idadjaidj;a4a a4ia4 aidadia 
| Bea lsiand........perib .. | .. 12 {13 /20 12 134 | 94 10 (Lig 
| Wlorida ditto .......... -- | -+ +. 11 {114 (124 | .. HAL 122 8 i 3 | 10 
| Ord G OLM Mid Gm M LM MidGM Lm MidGm 
| American ...ccccccccce.| 4 4 4s 424, 498. Say) 5A | Sym 542) 52, Sy 53 
Brazilian. MidM*® Fr GF GdiPne M¥ Fr. Gd. Mi Fr.! Ga, 
| Pernambuco, &c. ......... 4 Sik 54 o | ce |} oe | See StR Sta: S Me 
Pi aslabeinncce aceocl ov | 90 Et SON +o Loe ; age 
| Riss ccevccccocssx| oo | 46) 1 4 . «| 5) 5 5 mt os 
| le GaeeGe ......cccece| oo | 49 | 42! 4B! we | ce || oe | ee » | SBI oe 
+ BOOED ceccaccecocestce| co | 4G } TEE) CEE co | 00 5 ab} SS). 
| BRmramhSrm ...ccccocecs| co | ve | ce ‘ ae Sds OB |. 
| Egyptian, | 
geen ccoseseee| Ob | 48 | 448) Sze) 52 | 6S 5}9) 73 7% 8 
eee suneavech +e} 2d bv LE ED oa 7 -- | 7% 
Smyrna, Greek, &c.....' -. | 53 4 4 />4g  ««.. | 44 | 4) oR OG 4455 


which ae _ ward improvement in the iron and steel trades | 
ot eeete oe ted ry week has become more pronounced, and in 
cer ~ wee Country & stronger tone prevails, and the outlook 
Cine oss Very encouraging. The pig-iron warrant market at 


oe , atains an upward tendency, and American inquiries 


f stimulating the market. Prices oo 
Snow a 


53. Dr fi a r advance of 34, Buyers, 53s 5d cash 
month ; sellers, 53s 6d cash ; 53s 74d, one month. 
dec 149 pap 8 Stores (Friday) : Glasgow, 54,344 tons ; Mid- 
a aan 094 Ons ; : bentelinn: 300 tons. 
lentueraiae neat ro correspondent, writing on Thursday, says the 
prog > ee the price of Cleveland pig iron has made further 
- ~., “@ Course of this week. Shi pments of Cleveland 


they wi ao — rica have now begun. It is expected tha 
‘ontinue for some time till the pressing demands get 


Weat Indies. &c. 
Tahiti Sea isiand ...... ei ITF sis ia 1 a8 


ce 


zo 


/ 
Peruvian—Rougn....... +. | «+ | -- | 68/7 | % Tye) «0 | ++ | T 
Ditto Mod. Rongh..., .. | .- | 59 6 | 6h .. 64} 6h | .. | Sk | 
Ditto Smooth ........) ». | 442) 442° 4915 | 5&8) 5 fs 5 | Sy) See Sty 
Ditto Sealsiand......).. | +. | 74/8 |9 (9 85 10 | .. | 63 | 8 
ALFICRD 20. .cccccccccecs| oo | oo | SE { SH 44) il .. | 44) 43 2. | Ste 4 
East Indian. Gr rer Gd. ¥ G Poe S'fn GR Gd. Poe GF Ga.iPne 
Surat—Mac.G’nd Surtee .. | .. | «| we | ue | oe co | ce | SB ee | ee | S 
» Broach! .. | .. | 4 ts! 425, .. i inks 5s 

Bawginned Dharwar... 34% 475 4, ; in 4; + tz) .. 

Bhownuggar ........ SB | St | 5h 14 | 4A fk | See Geel 44 1 49) 444) 4 
M. Gin'd eee 335 3 54 | 4 4 a + 4 445 444 
Oomrawuttee, No,1..) 35}; 375 342 44, 4 . || See! 4 fit 44° 45 
No.2...) o- | oo | Sael S92) 4 4 + 4 +2 

M, Gin'’d Oomra, N 3. i 371) 328: 348; 43.) 4 c 4c fy 45%) 42 
Mo. 2; .. | S257 3 ; +e 4, 4 o | Fax) & 

M. Gin’d Khandeish. . oo | S45) 331i 3 . ‘ ota ‘ ' 
Bilatee ......... 7 oe oe 33z' we | 4 AS 43 
M. Ginned Comptah.. 32 | oe | 4 oo | so || Sty Sir. 1 4A) SHH. 
Bagalkoie . ee eeetessce #8 ce 33 se — ‘ 4 oe 444 . 
ERED ccccccccsepoce| oo | co | See} S32) S88) .. | 2;% - | 458) 42 
Machine Gin’d Scinde’ .. .. | .. | 31% 37% Jie 5 43 
EES cencevcenccscens Syig) Shh} 343; 548) 323, 352 | 3h | 5E | 4) 4, BT 4 
Machine GinnedBengal ... ... 31. 321 3:. 3 asf 4 79 (455 
Madras—Tinnivelly.... 44 43; 43) .. : 44 of 4 O78: oo 


> 


» 
£ 
o 


Westen... 3)... sa kr cere te, 4 - i 4 | oe 
Commillia .......000....,.802 4% No.1, | 443 .. é i! 


Coconada, Red ........ Fai r4 Wairs;; .. Fair4sa' °. 
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CANNON 


account 
= ‘A . RGSS 


making 12 per. 
cent. per annu 
account, £461. 

CANNOCK AND CO.- 
£13,578. Dividend f{ 


annum, write 


£4,728 


CITY OF LONDON oeaee” LIGHTING. The total revenue for 
the year 190] 
£11,343 brought 


on debenturs 


es 
recommend ai' 


per share, ar 
share, ice 


DELTA gat th 
against outstand 


£2,500 ¢ 


forward 


H. E RANDALL 


£4813 brou 
£3,000 to 


JOHNS, "SON, 


ic 


cent. for 


forward 


INTERNATIONAL 
dividend ;, inter 
bro ugh it forwar 
the deferred st 

cae 
Net revenue, 


the vear. £ 
LEVER BI 

£18,784 br 

£178,590 : « 


MACHINE RY ‘TR usT. 


ac 


for quarter 
Making io 


carry f ewane i 


MIPING 
forward, t! 
annum, m 


MUTU aL TONTINE 1 


Net pr 


+ 


° 


$ 
1 


ROBURI 
‘ rwa 4 
rePT ¢ rT 
divid 
gether aur 
‘ en j z 
SALM( a) f N ) 


SURREY COM 
rainary t 
interim 

TELEGR 


UNITED 


£28 505 


er, i 

a” 
. 

xd \ 
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£4.00 

ha € a 
rwara 

n the Sta 

the er n 















carri a f Ew: ard. 


i the year; carried to next 


profits, with £4,179 brought 


at the rate of 9 per cent. 


— 


, including 
After r payment ‘of interest 
E15, 000 to reserve, the dire _ ee 
3 Nos. 1 to 40,000 « 

to 110,595 of ie 
for the year. 

on and ample 
lend, 123 per cent. per annum ; 


f aks was vs £112.67 
ck andtransferring 


saa for depreciati 
e, £1,906 carried f 
HAYES, CANDY. 
making 124 per 
forward, £914 
HART ACCUMULATOR 


QO%7- Aivi 
£9.367: divids 


: 
Dividend, 5 per cent, 
To reserve, 


>» which has been 


AND “WATTS. Dividend, 6 per 


£1,132 carried 


STMENT TRUST.—Total 
ived was £70,047 
One year’s dividend 
n, £9,405 carried 
NIG HTSE RIDGE ELECTRIC LIGHTING.- 
per cent., making 10 per cent. for 


and sranaier 


+ quali 
Dividend £ 5Y 


per annum, 
1901, 15 per cent 


BANKING CORP RAT TION. ~—iinole lin g £982 brought 

it. , £334 soniea forward. 

NEST MINSTE R CHAMBERS ASSOCIATION. 
I , £9,725 ; dividend 


carrying forward, £317. 





i AND he year 
8 per cent 


“PLUMMER, 


brought f rend 


‘ 
s 


> oe? 
iu 


bE 


we, GI bro 


| for the United Kingdom is estimated at 3,930,000 qrs, as compared 





) MAINTENANCE. — —Net profit 





CORPORATION. — 





s been cain in 
with ae regula 
charter has 





loss account 
-year, £574 carried 


: aa a oe a glee eee ne el 
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ehoiemeesinnt aie 
MINING COMPANIES. 
CRUSHING RETURNS. 
(For last Calen dar Month, except where otherwise states 
T 
Crushed. Gold R Necovered, 
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‘ ted Mines of Gippsland .. 6 ee oe . 
0. Stns ens Gs 1,25 = 
British Exploration of Australasia. . aol es 
Brilliant Central ........0. baie 2,180, oe 
Ce nauechennencee ie eh a ates AS65) .o a 
Faria ... aaa a ee 300 ke ée ‘ 
Great Fingal ul c ‘consolidated seéenurs o. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
A spell of mild, moist weather, and consequent ¢ damp land 
mers somewhat in arrears, ann wt who are now awai 
dry sufficiently to enable them to prepare for spring sow 
The general tone of the ne. Sakis the week has been of a 
haracter, buyers in the case of breadstuffs being very res 
owing to depressing cable advices from America, while feed 
ities were less inquired after, and recent f es es have 
been altogethe YY maintained. English wheat remains in v 
supply, and trade more or less of a retail nature, but rates under. 
went little or no alteration. Country resorts have continued fairly 
upplied, and steady values were obtained in most instances. 





ye 
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demand for foreign descriptions is still slow, and although 
quotable depreciation in values was registered, American rul 
turn in buyers’ favour. Australian evidenced fair support 
about former terms, while New Zealandis firm, owing to the paucity 
of supplies. The flour department, in sympathy with that o raw 





naterial, again exhibited a very quiet state of aff airs, but holder 
quired steady prices, in consequence of light ship f 
America. Australian patents continue to clear in r tai | qua 
The floating and forward shipment market for wheat presented a 
general lack of animation throughout the week, and prices at o! 
time were on the downward line, but the tone taken, on th 
was steady, considering American cables were of a depressing 
nature. The Highfield, 16,000 qrs Victorian, December lth 
lading, sold at 29s 94; and the Stout, Bahia Blanca, 65 lbs 
guaranteed, at Sls, for a special port. For Cal 
learance, 30s 3d was wanted, 29s for Walla-Waila, prompt 
Sls for Russian. 14,000 qrs, March-April, on sample, whilst .<¥ 
South Wales, afloat, was held for 29s 6d, but later 293 od was 
accepted for the Celestial Empire, containing 12 009 q qrs, jus 
sailed. The Glenesk, 9,000 quarters, part bine stem and pari 


ment 
yments 


allfornian, Uctover 











Walla, afloat, sold to a special port at 29s 44d, 5,000 sons 
La Plata, 59 lbs, on sample, realised 28s 6d, March | bill Tt iad 


Only a ~— business has been stirring in pat rcels, at easier 
including No. 1 Northern Duluth, afloat, at 28s 104d Jaren 
29s Tid to 295 Sd ; No. 1 Northern Manitoba, M arch, at 29s 1¢d 
ird winter, afloat, 28s 9 3d: and Odessa-Nicolaieff, March-Apr 
sample, at 29s 14d. The quantity of wheat and flour on | 





with 3,430,000 qrs at corresponding period last year, which bmls 
the total amount afloat for Europe up to 5,085,000 qrs, agai 
+,510,000 qrs in 1901. American shipments of wheat to Bi 





luring the past fortnight embrace 580,000 qrs, of whi , 
ure from the Pacific seaboard. Barley as a feeding stu! 

: : } ee Rend wawan tha part 
in quiet request, but there has been no giving way the pa 


arrivals being light. Malting descripti i 
manded much support, but the recent level of values 
well maintained. There is nothing fresh to notice mW 
cargo market. Buyers are still very reserved, wane 








irain from pressing, and require ey A 3 

enmore, 48 lbs Bessarabian, February 15th shipment, +95 fo" _"" 
asked, Azoff, five options, April- May, being he oe oe 

urcels of maize evidenced very slow support, at 1d holders bai bad 


1it to further concessions regar ding round 








I sine ss, flat sorts in the meantime be ing 2 . e 
} lat, and 5d to 43d down, the cargo sect! Braye! uit 

became steadier, an cere ved demand prevailing. * 0. 

Danubian, April-May, sold 21s 9d; 15, 000 qrs ditto, sam: a “ 





also 21s Qa : the Askworth, 15 3,500 qrs Galat -Fo reg oe Ae 
due out February 28th, at 22s 44d; 16,000 ditto, Merch, © + 
Subsequently 14,000 qrs Danubian, April May, = 
Thurston, 12,000 qrs Dauubian, about loading, at 
ti, March, at 22s 6d; 14,000 qrs Galatz-Foxan 
il, at 22s 64: and a composite cargo, 5,000 + 
Galatz-Foxanian maize and half Danubian - Kust : 
March-April, at 22s 3d and 18s respectively. Odesss pa “om 
sold 21s; due, 21s 1)d; Galatz-Foxanian, ¥ May, 18 
1 Spot, are lower on the week. Beans and peas — 

1¢ wheat cargo market ruled slow, at about ‘at "3s 3 gsked 
Walla, afloat held for 29s 6d to 29s, as to — wes a (4 ® 
for Californian, arrived. 30s required for prompt La Piss 

| 65 Ibs), afloat, 29s 6d would buy 3,500 tons Bahia Blanca, Bar 
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» (63 lbs), March-April. Parcels—29s Y= * A | 
-thern Manitoba, afloat. No. 1 Northern wee eee | 
5 1id. Maize held for more money, but quiet. Z 3 Sd as a 
‘abian April-May. 22s 3d bid for Galatz- — ~ 
janibian. nary 7th, but 22s 74d acked. 22s 9d paid for Exe. 
0 a Dedeagatel, February "20th, Turkish loading, offered at 
2 ‘6d “Late yesterday, 22s 6d paid for 13,000 qrs Galatz-F oxanian, 
ails old stvle. Parcels—Odessa, afloat, sold 21s. Barley wena. 
analtered 195 asked for five options, March and March-April. 
She eulals F.a.q., Danubian, March, sold 17s 103d. 
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Oats quiet, steady. ; 

The London Produce Clearing House, Limitsad, supply th 
coseenialael WHEAT QUOTATIONS. ; 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 


ibs, ex warehouse in London. 


Feb. 22. Feb. 24% Feb. 8 


25. . 26. Feb. 27. Feb. 2 
3 = s a s a s 4 8 a 5 a 


P g 3 5 6& 23 6 2%.. & 

; ory } G6 Shee DO GE vo > 6B ee 2 
Mar lelivery .+0e D9 Seee YF ‘ . <: 93 ; 
M . er SS A ea MO A cd eo 6 R.- © a5 se 6 22 
snoust delivery ..-. 6 S2-. 6 SP. 6 2... 6 2% «- G6 Bee 6H 


Maize QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 





Feb. 22, Feb. 24. Feb.25. Beb.26. Feb.27. Feb 28, 

s a s 4a s ad s a s a s d 

Sebroary delivery .. 4 Sk.o 4 Shoe 4 Hue 4 5 oe $ Shee 
Apeil delivery ..-... 4 Toe $7 1 4 4G EM. 4 
DP insies 4 §.. 4 ue 4 he. 4 TH. # 2. 4 7 


Contracts for 580,800 centals Am. wheat registered during week. 
* » 220,800 ,, London maize i - 

Wheat. Maize. 

Centals. Centals. 

Total registered during February .... 1,992,000 .. 772,800 | 
Tota! registered from Jan. 1 to Feb. 28 4,507,200 .. 1,526,400 


The following table estimates the home consumption of wheat | 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


1901-1902. |1900-1901. 1899-1900. 1898-9. 


owts. owta. owts. owts. 
Imports—Wheat (25 weeks tc Feb. 15; 31,590,100, 35,068,400, 28,057,160, 29,502,700 
Flour - “ 10,118,000, 10,664,900, 10,329,300; 11,525,000 





41,708,100 43,735,300, 38,386,4C0, 41,027,700 
404 week ending Feb. 22—Wheat....) 1,089,600, 1,018,700 715,000 737,500 } 
BE ccncdtuicvescnssecdocscsess| GARE 426,900; 257,400 471,300 
Total imports 26 weeks......' 43,254,200, 45,178,900, 39,358,800 42,236,500 
Less exporte—W heat ......sesecerees 142,000 124,200 235,500 97 
PE ink 0003s d0nchencsehawences 104,600 240,500 255,000 





} 


Net imports......-.e+esee0+.; 43,007,600) 44,814,200, 38,870,300; 42,026 000 } 
Aja to this the estimated sales of ° | 
home-grown wheats .............+--; 19,055,800 21,062,000; 20,668,300, 20,957,900 
Twenty-six weeks’ home supplies ..| 62,063,400 65,876,20C, 59,538,600. 62,963,900 | 
Average price of English wheat, per s 4 s 4d s 4 3 
QUATLES ...ceccccereccsccesecesesess, 22 1 | 2 1 26 3 2 

M POL CWE cecccccessseccsesesasees' E 3 6 Ot 5 


=~ 


2 
i 


om 


on 


1 
bushels, bushels. bushels 
57,536,000 *53,344,C0C 29,920,000 
% 287,100; 28,577,000 16,028,600 





Visible supply” in U.S. centres, bush. 

__Do do = in cwts../ 2 
* New Basis, 

a. COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and | 

the Average Price of British Corn (Imperial Measure), in the six | 

Weeks ended February 22, 1902, and for the corresponding weekin | 
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; common iron bars, £6 10s for best ba Ss, £5 12s 
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satisfied. The price of Cleveland No. 3 has now reache 
is a rise of 5s since the beginning of the year. This plac 
masters in a much improved position, as the price 
during the same period, declined 23 6d per ton. 





of coge has, 
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1 48s; this 
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The Iron and Coal Trades’ Review writes as follows r 7 
manufactured iron and steel Although there is no marked im- 
provement to be reported in the finished department of the iron 


and steel trades as a whole, the downward tendency 


manifested itself recently in some districts has disappes 


in other centres, ibly in Birmingham, there 
increase in the demand, and maker: : 
some further advances in prices beyond the few small up 
ments which have taken place during the past few weeks, 
Staffordshire bar trade is steadier, and prices are 
at £8 103 for best and £6 15s to £7 per for 

the North of England, however, or¢ 
obtained, but prices ar 











t 
Jers are few, and 
steadier, and | s have to 
r 6d for 
plates, £7 10s for steel boiler-plates, £6 for iron ship-pl 


: : shi ana! ORS Pome tery hi ar : an iy 5 
for steel ship angles, £5 15s for iron ship angles, and £55 


steel rails. 


The milder weather of the past week has had the 





king forward to making 


ward move 


The South 
naintain 
m iron. In 
not easily 
pay £6 for 
steel ship- 
t a2 10s 
23 for heavy 

effect of 


slackening off the demand for house fire coal; otherwise the general 
condition of the coal trade in most distriets remains practically 
unchanged. There is greater animation in the market at New- 
castle, for more is being done in the way of contracts than has been 
the case for some weeks. Durham coals have perhaps benefited 
most by the forward business transacted. The most important 


event of the week, however, has been the fixing of the Swec 


ish State 


cu 





Railway contracts. Of the total 250,000 tons required, some 


, 


132,500 tons of Northumberland and Durham 


been ordered up to the present Abovt one-!] 


¥ 


stipulated, will be Lambton coal, the prices a 
f,o.b. rate, ex tax, lls 6d per ton. The Northumberland 
are fixed at v: ing lls, f.o.b. A Lancash 
that generall 


> les "a = 
vlues averag 





VY & 





» has been maintained 


| coal trade of this district, but the position is not qui 
| as recorded last week. The demand for iron-mak 


£ 


| and general manufacturing requirements remains n 


the same, and prices are without any quoted chang: 
if anything, there is not quite so much firmness 


T 


out for maximum rates. The better outlook in the ir 





coals have 


1¢ 1 1 
Lil, it is 


ging on the 


best steams 


hire report states 


yughout the 
te so strong 
ing, steam, 
1uch about 
, although, 
in holding 
on trade is, 


however, likely for the present, at least, to put a check on any 


material easing down from current prices. Best Wiga 
quoted at 15s to 15s 6d; Pemberton, 4 feet, and second 


n Arley are 


s Arley, 13s 


to 13s 6d ; common house coal, lls to lls 6d; steam and forge 


rr 


coal, 9s, for good qualities. The following are some of 
tions in South Wales:—Large best steam ecoal, 14s 


the quota- 
to 14s 3d; 


seconds, 13s to 13s 9d ; drvs, 12s to 13s 6d; smalls, best, 7s 34 to 
1 


7s 6d; seconds, 6s 6d to 6s 9d. Households, best, 15s 
seconds, 13s 6d to 148 64; No. 3 Rhondda, large, 14s 
No. 3 brush, lls to lls 3d. 





THE COTTON TRADE. 
LIVERPOOL, February 27. 
CURRENT PRICES. 


Same Period 
1901. 
Descriptions, 


Med, Fine, 


American. 


; & Good Med. 


a | Com, 

: = Med, 
M 

oe Fine 


6d to 16s; 
9d to 15s; 


Same Period 
1S00, 


Good 
Med. 
a | Fine | 
i 


ESE & | Med. | 
Sa 


a 
each of the years fro ; a | Bealsiand........perib .. i2 (13 :20 12 : rh ll4 
from 1901 to 1898 : | Wlorida ditto .......... .. Soni Ml Ll4 124 a 12 Jia 2 
- on Sen | j 4G 0O0UMMidGMMeF L Mid IL ) ¢ 
QUANTITIZES Soup. AveRsaGe Pricss, American .......c os... mr A P <n 421 a +H — 5. ¢ "; : 5. ; 4M 
Wheat eee a ue BS or Brazilian. MidMr, Fr GF GdiFne MF Fr. Gd. Mb Fr. Gd, 
Wheat, Barley. Oats. | Wheat. | Barley. Oats. | Pernambuco, &c. ...... .. | 4 * Sf - . | Soe SHR Sag 5 ce 
ial oe : i eran er " ~ | CEE coscccheseee coves] oo | 49 | GH | F068 16 ° ° t YF ts 28 . 
nat are bal are sh are bsh et #2 © G@ | PRRBIRB. oo .ccccvocccees| oo | 491 4% | 48 «| ce Hi oo | SE] FZ | S : 
% 22..' 72614 3 | 53201 6 | 22,799 0 | 2 1} 2611 20 4 | MoGammdn ......cccces| oo | 49 | 4B] GE oe | oe i oe | oe | oe |i we | SHE oe 
DAW 0 54,084 1/{ 21,824 0 | 2611 | 27 5 2D 3 | BAGGED ccvccccccccececsl oo | 46) SHE) TEE we} ce [It ae | SiR oe Pa Ton 
was Ss 69,291 5) 25,055 7 | 27 2 2% 9 20S. } GE cnsecocnvaesl <a | oo. | ve t « 5a, 58} .. 
J +) 40,901 4 81,468 5} 25657 2 | 27 4 26 7 D> 2 } Egyptian. 
Ig! pase ia : 25,382 2 27 7 26 7 20 3 Brown ......cccovccess| Sh | 48 | 448) Sze) 52 | 6 i) 58) 72 | Se | Tk) 8 
a yog 19,735 5) 2&8) @lU 20 Upper..... erccceecocess! co | os . s}58).. ; + | 7 
} : Girras, Greek, &c. ....,.. 32 4 44 4g ww | 45 4 5 4 (44/5 
190) ' add ri | Weat Indies, &c. ae - 
0 65.514 3 25418 2 | 26 1 | 25 0 | 17 7 | PahitiSemIsiand......)../-./ 62/7 |)... |. | ++ / 8h). 6 | BF 
: 4 1 63,931 6 132 6 26 3 5 1 16 9 Peruvian—Rougn co | oo |} Gi? }% Ty -- | 7 
6 >) £9 nae ae Y = © , ee . seeeee #8 es s & i? ** $ 2 
is ; ap oss 0 20,425 3 — st 16 il Ditto Mod. Rough....' .. | -- | 53/6 | 6h .. 6h |} 65) .. | Ski & 
= eens 34,abe 825 7, 20,485 3 35 5 i 2 6) 1710 Ditto Smooth ........| «. | 443 492) 43 1 5 5a 1 5 rye SE |) 5! Sys Std 
Ee Ditto Sealsland.........|-. | 7#|8 (9 | 9% 84 10 | .. | 6% | 8h 
eee AlrICAD ceescccccccescce! co | «oe | 53 { SH 4) 4B .. | HE EC. fs, 4 
East Indian. GPr rer Gd. § G Foe S'fn GF Gd. Pne GF Ga. fne 
7" 2 ahs : be 
THE IRON AND COAL TRADES. Burat—Mac.G’ndSurtee ..  -. | -. | ee ee oe el Med set aeil 
. . ns Bawei " 1m oe i ae 4 4fi| 425: .. ; +5 3 - i 9 i 
Ao y towards i ovement i ceeure. send gi S Gime Boon weinne arwar.. 5/9 475 4 of col eo SEQ - | 4fqi M48) .. 
which wa ds mprc vement in the iron and steel tra les Bhownuggar ........ 38 32. 3514 4 * | 345i Geet Gh | Gi 442) 4 
1 oe 1 iast week has become more pronounced, and in M. Gin’d Bhownugzgar| 32 | 3) | 54 4 «=| 4 . | Beel Fee: 4 42, 4hi! 4s 
ae x untry a stronger tone prev: ils, and the outlook Oomrawuttes, - i sol S34) 3 3; + ‘ ‘; cs ak ae ; 4 43 +4 46 
: ba ¥ 1OOKS Very encouraging. » mic.ir w a wie + a . SS oe “+ o¢ 34 ; ? + +3 
Glasgow maintains an ees The pig-iron warrant market at M. Gin’a Oomra, No. i 32 333! 322 4 4 * i gig git ae gin alt! qd 
hen Prep sper y upward tendency, and American inquiries na — . | B35) 324) 4 Soe 44 Ae) 4g 
wit » she ellect of stimulating the market. Prices compared os. ha'é Rbentetsh.. oo | 543) B a «| Se ‘ 
cz ¢., -°-% Show @ further advance of 3d. Buyers, 53s 5d cash: ORC ooo oseeee arene os | ce | Shi) 534) 53) «|. | 32) aiai * 
98 64d, one month; sellers, 53s 6d cash - Se 9a are - come; M.GinnedComptah.. 5j .. 4 oe | 445) 4 tis 4th. 
Stocks in Coin; Setiers, 55s 6d cash ; 53s 74d, one month. Rac cenanagnsl oo.) vv | SB] se foe | be me TBO Bie Fi 
33, <a mee stores riday) : Glasgow, 54,344 tons; Mid- ETS coccccccvececs! co | co | S9S} 522) 384: .. |] we | SE | - | the 4% 
diesh ana } — 8 stor (F riday - ¢ la. g 54 344 t M ] 5 de ; 3 > , > 4 43 
waaay lS . U94 Ons ; hematite, 300 tons. — Gin’d Scinde se cel ss 332) 532 332); 4 . ‘ 
ies WMUUICSOTO cCorresn: ndent iting ¢ ‘ a la aida - © g6 Fee ee reer sersans Yas 82s) Oo o~ 35% OF oA 12 ? 7 *¢ 
improvement in the on ndent, writing on Thursday, says the | Machine GinnedBengal ..’ .. 3). 341.3, Su. Bek 4 th | 435 
progress in tha ~ pee of Cleveland pig iron has made further | Madrae—Tinnivelly..... 4343, 42|..1.. | .. | 44§.5 +. 432 5m .. 
foundry picts eee ot co week. Shipments cf Cleveland | — tere an ro aR ass} co | ae if | SB | 2 
they win? to America have now begur ig expected that | Commilla..... soceccees MOZ 4, NO. 1, | 4$4 «2. |) .- Nok Sfx Nol 98 | 4. 
they will continue ¢ i ‘ain ae w begun. It is expected that | Qoconada, Red .......| Faird | .. | Baird: .. Fai r4 ‘ 
~ *OF some time till the pressing demands get 
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The cotton market continues quiet, and quotations are un- 
changed. Sea Island has been neglected. Forwarded this week 
100 bales Sea Island. American continues in limited demand, and 
last week's quotations are resumed. Brazilian has been in 
moderate demand, and quotations are unchanged. In Egyptian 4 
smal! business has been done, quotations are unchanged. Peruvian 
has been in retail demand at unchanged prices. East Indian con- 
tinues in limited demand, and quotations are unchanged. 

“Futures.”’"—The market for American continues very quiet, 
and after some slight fluctuations in prices the closing quotations 
show generally 1-64d to 2-64d per Ib advance on last Thursday's 
Circular rates. The closing values of Egyptian are :—Delivery: 
F.G.F., February 5 30-644; March, 5 30-644; April, 5 29-64d ; 
May, 5 29-644 ; June, 5 29-644 ; July, 5 29-64d to 5 50-644 per lb. 

The amount of cotton forwarded this week is 99,582 bales, and 
actually exported 10,431 bales. The decrease of stock this week is 
6,660 bales. The sales amount to 40,980 bales, of which 20 are 
on speculation, and 1,080 declared for export. 


Imports, Exports, Consumption, &o. 


1902. 1901. 
Bales. Bales. 
Imports from Jan. 1 to Feb. 27 ......-. 1,014,196 ee 797,333 
Exports from Jan. 1 to Feb. 27........ 5,715 gee 52,684 
Btook, Feb. 27 2.220 ccccccccccesscecece 1,106,590 = cocee . 760,389 
Consumption from Jan. 1 to Feb. 27.. 661,999 wane ° 610,857 
These figures show :— 
Bales. 
An increase of imports compared with the same date last yearof .... 216,860 
An increase of actual exports of ...........0- cece seecererereres esesese 21,030 
An increase of quantity taken for consumption of ......... pee hiavent: 
An increase in stock of .........+++.- eee pessonecsceses eee 546,210 


In speculation there is an increase of 690 bales. 


The imports this week have amounted to 103,154 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 171,000 bales, against 146,000 
bales at the corresponding period last year 


This has been a week of fluctuation in raw cotton, but values 
cannot be said to have undergone any material alteration. The 
crop and its prospects continue to be variously discussed, but there 
is no new feature to name. Spinners of home trade American 
yarns report no improvement in their position. Demand con- 
tinues of a retail character, users being disposed to buy only for 
pressing requirements. There is an ample supply of twist and 
weft upon the market, especially of the commoner numbers, and 
users seeing this, act accordingly. Bundles for shipment are 
reported as moving off in small lines only. Low offers in both 
single and doubled descriptions prevent orders being booked in 
several instances. Bolton spinnings are quiet and unchanged, but 
the market in odd quarters is reported as slightly against the seller. 
Cloth salesmen report on the whole a little more inquiry from our 
Eastern Dependency, and business has transpired at steady rates, 
though generally the market is quiet. Makers are not pressing 


the time being to have satisfied their more important requirements. 
Printers in odd quarters are moving a little better, notably in 
Cheshire descriptions. In heavy goodsthere is continued quietness. 
Makers in some instances are rather seeking business, but steady 
rates are maintained in view of orders on hand. Some home trade 
speciality goods are in slightly better demand. 


(I.) Comparative Statement of the Cotton Trade. 


Price iam 
Feb, Price | Price |Price | Price, Price 
7 Feb. | Feb. | Feb. | Jan. | Jan, 
20 13 6. 3D. 23. 


wt 
n~* 


vy 
1) 


| 






: ~ sdis@isdisdis 
ij Raw Cotton—Upland middling....perlb 0 44) 0 45} 0434 0 48, 0 44:,0 42 
\ —_ Ditto, good middling...... O44. OF;+ O 4tg 0 44 0 43! 048 
! ~~ Pernambuco, fair ........ O44 9 44 O47 0 4: 0 444 0 44, 
i} ~ Ditto, good fair .......... c 5 0 58 O54 0 5 0 443 0 438 
}| Yarns—No, 40 Mule-twist fair.......... 0 74 0 73 O07 074 0 7 0 7 
1 — No. 30 Water-twist ............)0 8 0 8 08 084 084 0 738 
| 26-in, 66 reed, Printer, 29 yds,4lbs20zs 47 47 46:4 & 46/145 
|} 27-in, 72 reed ditto Sibs20zs45°45'44°'441'4 4/4 3 
| 33-in. 60 reed, Gold End Shirtings, 
| 374 yards, 8 Ibs 4 ozs.............4.. 8 2 8 Silis is rign 
1] “ n, 66 aS tto, 8 ibs 12 ozs ; iy G17 Vas Virovis &s 
i} 0-in, 72 reed, ditto, ditto, 9 ibs 5ozs....°9 3 95:9 3:9 319 3 
| 53-in, 4 reed, Red End Long Cloth, 9 2 
1} 36 yards, 9 Ibs ; 01.6 0'5n 11'511!510 
i} 
| (II.) Compared with Previous Years. 
| i 
1} ‘ Oa 
1 Price Corresponding Week in 
i192. 1901. 1900. 1859. | 1868. | 1897 
i} ; a a sdedesedisdis aia 
| Raw Cotton—Upiand n dd ng ---perlb 0 ‘} 055 055 0 3:5) 0 32 San 
| ; Ditto, good middling...... 0 442 0 54,0 58 0 31303120 4) 
i teen — ese ° v © ¥ 0 é + 0 33 0 3; 0 43 
1! Yarns—No. 40 Mule-twist, fa eet .* Seu cae & 
|| _ — No. 30 Water-twist .....7""""")9 sho sf ose o a gore oe 
26 in, 66 reed, Printer, 29 yds 2 4 7 410° , 4 . 3 0 St: 0 Gta 
27-in, 72 reed, litto — s2ore 4 5 fi oa. e 1h 2 li} 211 
j| Sdin, 6 reed, Gold End Shirting O19 Siem seis eis 6% 
8 : oj ; we Swear 5°. 
1) 4 Sip yard S s4 . = ~ 7 «€ yy 5 ”} 5 ~ 
>in, 6 reed, ditto, ditto, & Ibs 12 ozs > © oO ae . ‘2 i 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs ) . . 6 2/6} 
|| 33m, 44 reed, Red End Long Cloth) | | | * 7; 6306 % 
i % yards, 9 lbs . Dea é 5 
ce.) SU OUOE werecancvccesevccseess 01:6 2 2'4# 3Si4# Lie 
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MI ST. (March 1, 1902 
THE WOOL TRADE 


The markets for Eoglish wools continue firm. y., 
have apparently come to the conclusion that there ise oe 
values receding further in the immediate future: and a PewePect of 
disposed to cover their probable requirements, instea4 re NOW more 
a hand-to-mouth policy, which has been their pra , 


cr 


fa 
‘aClUrers 


Au 


or BUYing on 





ating laé.? 
Vell’ lately 


consequently show a hardening tendency. * Tices 
Our Bradford correspondent, writing on Thursday at Ti 


Liverpool yesterday there was a sale of River Plate wool which .. 
very well, and this has had a stiffening effect upon this a 
the same time the business coming forward is not heavy. = . At 
in the export trade find that there is practically no response to + 

advance which they have recently been asking on yarns ara:, 
still an open question as to how the market will 5 "The o ie 
impression is that the sales which open in London a tite 
will see a further hardening in values of perhaps 5 per Se 
crossbreds, in which case business for Germany, whi A ne = 
being held back, will probably be placed at the r tes hak 
spinners are asking to-day, or perhaps at aves Walch 


' ; a@ further trifling 
advance. Prices of yarns are still only about 3d to lidalh abhor 





the lowest rate, except in merino sorts, which are un rath. 
‘ P on coh en , le off 2 = rather 
more than that. English wools still drag at or nearthe bot: - 


point for almost everything. 
Messrs Chas. Balme and Co. report on 27th ult. as fol! 


: > 7 Ws 
The chief event of interest in the wool market during the past 
. May VEC DGS] 


week has been the public sale of River Plate wools held in Livar 
pool yesterday. The catalogues comprised 2,345 bales ‘Siete 
Ayres and 1,189 bales Monte Video produce, of which 2.09] ond 
bales respectively were disposed of. According to advices raceix 





competition was animated, at prices marking an advance f fr m 
par to 5 per cent. for merinos and fine crossbreds and 5 to 7'per cont. 
for medium and coarse crossbreds on the rates current at th: cat 
vious Liverpool auctions of similar staple which took pla ts 


January last. 








THE LEATHER TRADE. 

There has not been an active inquiry for leather during the past 
week, but a fair steady trade has been done from day to dav in 
most descriptions of butts and bends, and supplies of these are not 
excessive. Stocks of most descriptions of bellies and shoulder 
more than sufficient, and less money would be accepted t 
fair-sized parcels. Dressing and shaved hides are not much 
inquired for. Considerable business has been done in all descrip. 
tions of Australian sides at fully late rates, Supplies of Australian 
and New Zealand basils continue exceedingly moderate, and, pro- 
bably owing to the high range of prices now ruling, the demand has 
been somewhat checked. Pp 






a 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 

Mincing Lane. 
SUGAR.—A generally quiet state of affairs predominated during 
the week, the inquiry from the trade being mainly confined t 
pressing needs, and hence business in refined goods of any descrip- 
tion proved of small dimensions. A good deal of uncertainty was 
noticeable, pending fresh developments of the Brussels Conference, 
reports which came to hand being of a somewhat conflic 








re 


character, while America still refrains from purchasing in European 


markets. Raw kinds continue to receive very slow support. To 
refiners, business has been of retail dimensions. The world’s 
visible supply at the moment stands at 3,730,000 tons, as compared 
with 2,935,000 tons at corresponding period last year. 

Howe Rerinep.—Only a small trade has been concluded 
cubes at 17s 6d for No.1, and 16s 94 No. 2, the latter being 3d 
down. Pieces were held for steady prices, despite the demand 
being very slow. Yellows, lls 6d to 12s 9d; whites, 13s to 14s 3d 
yellow crystallised, 14s 3d to 14s 9d as to make. : 

ForeiGN Reriep.—Cubes steady. Meyer’s, March, 10s 74; 
R.A.V., 10s 94; F.M.S., 10s 14d; A.S.R., 11s; S. and T., 11s, 1.0.9. 
French crystals nominal. German granulated has been a gener- 
ally slow market, and ready sugars which have stood at a com 
parative high level for some time past, receded about 14d per ct, 
forward positions, however, being steady. E.C.H., &c., ready, 30 
8s 74d to 8s 6d; Z.R.M., 8s 63d to 8s 53d; first marks, Fedruary, 
8s 6d to 8s 54d; March-April, 8s 44d; and May-August, 8: ofd to 
8s 6d, f.o.b. . 

3EET, after ruling firm, became lower, although an improvemens 


Ss 


~ 
W 


set in later. March, sold 6s 10}d to 6s 834 and 6: 9}; May 
i ad yctooer- 


s Ofd, 6s 104d, and 7s; August, 7s 4d to 7s 14d and 7s 5d 
December, 7s 77d, 7s 54d, and 7s 63d, f.o.b., Hamburg. ant 
CaNr-GROWN.-- Only a limited business has been done at 400% 
steady rates. No public sales were held on Tuesday last. tet 
Imports and deliveries of sugar into London from January ** 
to 22nd ult., with stock at latter date :— 
1900. 


1902. 1901. 1899. 


Tons. Tons. Tons. Tons. 
Imported .......0002. 31,680 .. 21,980 .. 14,620... 2720 
Delivered .......c2ec2 32,000 .. 22,280 .. 18,280... 230, 
eres 37250 .. 26,000 .. 15,040... 179 


Stock, United Kingdom 197'450 :. 77,150 .. 58.200 .. 51.7% 


. 9 
Cane Jaggery, percwt.. 7/6 .. 9/6 « 96 + & 
Beet, 88 %, f.0.b....... 6/98 .. 9/3 - 96 - 
Java, afloat............ 8/9 .. 1/9 .. 12-. + oo 
RUM.— Market has remained without change, the deman®, 


ever, being of a slow character. he week 

GLUCOSE.—Only a small business has been doing during t° ae 
prices, however, being generally steady. On spot, li juid H, se 
13s 3d ; climax chips, 13s 3d; white, ditto, 12s 9d per cw 


: ublic sale during 
COFFEE.— Moderate supplies were offered at publi pager 
the week, and experinced a fair demand, prices DelImg S™™ | 


—————— 
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| 523 6d; common mixed, 45s to 45s 6d. 


ee eee th re eae 
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toady. 4,985 bags East Indian chiefly sold: 
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00s 64 ; B. 568 6a to 83s 6d; C, 45s 6d to 65s 6d ; peas, 57s to 101s6d. | auction, 420 bags Penang and 208 bags Aleppy were bought in. 
if S 6d: . - Cc if = , ’ 


ee Af 5 6d; B, 47s to 62s ; C, 47s to 50s ; peas, 61s 6d 
7 th ewey ° ls to 85s 6d; B, 47s to 62s ; C, 47s to 90s ; peas, 
Nelle Waidoobatam : A, 99s ; B, 84s ; C, 733; peas, 93s 6d. Pul- 


ney's-peaberry, 


80s to 94s; B, 60s to 70s ; ©, 31s 6d to 55s ; peas, 66s to 87s. | 


65s; 4 packages plantation Ceylon, 45s to 73s. 31 | 


Now Grenada: damaged grey, 47s. 1,175 bags Costa Rica: fine | 
ed. 93s 6d to 95s 6d: fair to good bold, 75s to 883 6d; good 


-» fue middling, 61s 6d to 81s 6d; medium smooth, 58s; smalls, 


81s to 96s 6d. 358 bags Guatemala: fine colory bold, | 


sor ig ine middli 75s 6d; bold | 
=.. good, 763; good and fine middling, 6ls 6d to 75s 6d; 
sss 698 6d oatiom ditto, 54s 6d; peas, 56s to 85s. 704 bags | 


. EER t sold: pale, 31s 6d; damaged, 28s 6d to 29s. 14 
Ca ae vign sold, 525; peas, 663 6d. 104 bags Salvador : dull 
wid, 59; low middling, 47s 6d to 51s 6d; peas, 64s. 556 Ecuador : 
ade. 32s to 32s 6d; damaged, 28s 6d to 29s. 26 bags Mexican 
‘tired. 31 bags Nicaragua sold, 42s to 473 for damaged musty. 
4] packages Jamaica: fine ordinary pale, 448; mixed to good, 
35s 6d to 42s 6d; greenish, 64s; medium, 54s to 56s 6d; small, 
43s 6d to 44s 6d; peas, 50s to 57s 6d. 67 bags washed Dumont : 
: 45s 6d: B, 41s 6d; C, 33s; peas, 41s. 46 bags Maragogipe : 
very bold, 65s 6d. 313 bags unwashed Dumont: A, 35s to 36s ; 
negs, 368. Futures have been rather irregular, and generally quiet, 
March done, 29s 104d, 29s 6d, and 30s 3d; May, 30s 9d, 30s 6d, and 
31s; September, 31s 104d, 31s 44d and 32s; December, 32s 6d, 
32s 3d, and 32s 9d per cwt. 

Imports and deliveries into London from commencement of year 
to 22nd ult., with stock remaining :— 


902. 1901. 1900. 1299. 

Tons. Tons, Tons. Tons. 

Imported eeeesesese 7,110 ee 4,580 ee 4,020 ee 3,720 
Delivered: Home use 2,820 .. 3,450 .. 3,220 .. 2,520 
” Export ee 1,100 ee 2,570 ee 3,760 ee 3,200 
Ce ccsnnese cases SomeO eo 13,540 .. 11,703 .. I6O 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for Rvod average Santos coffee cm 


| 
Feb. 24. | Feb. 25. 

eine cca iat 
10 30; 1 1010 30; 2 30/10 30: 2 3010 30, 2 30)10 30, 2 30/10 30 2 30 
a.m P.M. &m. p.m.) am. P.M. am. p.m.| am. p.m.| a.m.| p.m. 


ee re mm em eee 


Feb. 22. Feb. 26. 


Feb. 27. | Feb. 28. 


























sdeaeds dis dis ds ds ds djs ds ds dis a 
February ..29 629 629 929 929 6 — —} —j — _ _ _ 
March ..... 29 9/29 930 O30 0/29 929 929 630 0130 330 3330 931 0 
BG cee sain 30 3K 630 9S 93S 630 630 630 931 O31 O31 331 6 
July ........31 O31 331 631 331 O31 O31 O31 331 63! 631 931 9 
September..31 6/31 932 O31 9/31 931 931 631 9132 032 O32 632 6 
December .. 32 3/32 632 632 6132 632 


632 332 si 933 933 333 3 








Vontracts for 61,500 bags Santos coffee registered during the week. 
Total registered during February ........ 286,750 bags. 
” " January 1 to February 28 743,500 bags. 
_ COCOA—At public sale, 6,426 bags colonial and 1,587 bags 
loreign were offered, and met with generally slow support, 
although a moderate part was sold. Prices as a rule were 
unaltered, Grenada, however, being irregular, and in some 


| cases 6d lower. 2,789 bags Ceylon, few lots sold: dull brownish, 


obs to 57s; native, 53s; low middling brown, 48s 6d to 
1,630 bags Trinidad: fine 
red, 69s 6d to 70s ; good, 67s to 68s; fair dark, 64s to 65s. 1,688 
vags Grenada : fine red, 60s to 6ls 6d; good, 58s to 59s: fair, 57s; 
dark, 55s to 56s 64; common, 53s. 6 bags St Vincent, pale red, 
sold, 56s. 304 bags Jamaica, partly sold, fair pale, 53s to 54s. 1,394 
bags Guayaquil-Tonquil, sold, 66s. Caraquez, 61s to 63s. Machala, 
bs. 50 bags African, good fair, fermented, sold, 573 per cwt. 
0 bags Carupano, 30 bags Jeremie, 5 bags Dominica, and 43 bags 
Lolombian withdrawn. 

TEA.—At public sale during the week, the quantity of Indian 
srought forward amounted to 41,200 packages. With a general 
; provement in the demand, particular for teas at 6d to 64d per 
‘0, and also for a few finest parcels possessing flavour, prices marked 
emtionel advance, other grades clearing at fully late rates. 
wae sales amounted to 26,000 packages, and evidenced good 
. hiot at firm rates, common grades in some cases being }d per 
een ver, Dut broken Pekoes were a trifle easier. 3,200 packages 
a off at recent prices. China descriptions continue very 
__ RICE. ~The market has been quiet during the week, and prices 
ee marked a downward tendency. A steamer cargo, 
to § 000 March, 5,000 tons, sold 6s 6d for South of France ; 4,000 
a se ditto, April, at 6s 44d, Fiume. 2,700 tons No. 2, 
ons Ne ae on, March-April, sailer, 7s 93d, c. and f., Rio. 200 
38 NO. La, broken, sold 6s 8}d, ex ship London for March ship- 


ment, and 200 tons No. 2 i 500 
ey 8 No. 2, cleaned, March, 7s 3d, c.f. and i 
“ns No, 2, cleaned, Rangoon, eae 


Santos, and 4,200 tons Ngatsein, April-May, at 6s 14d to 6s 23d, 


%asis two ports Baltic Later sal i i 
spell Mag or ltic. L sales include 3,000 tons Bassein, 
seeit ay soeaner, at 6s; 4,000 to 5,000 tons Moulmein, March- 
a. the » Open charter ; 1,000 tons cleaned of a special sample, 
ano 3 as 6s 9d, c.f. and i., and 400 tons No. 1, broken, April- 
May at te 10.4 ship London. 3,500 tons No. 1, cleaned, March- 
Rio, ~ “Va, Santos, and 3,500 tons ditto, at 7s 9d,c. and f. 
E sarwoca remains slow 
890d Penang 1 5a. 
Withdrawn,” rAd to 1ga; 
“Saco 4: 
ARROWROGT applies being offered in auction. 
6 half-barrat — 07 barrels St Vincent, 50 bags Queensland, and 
BLACK PEPPE ee Were offered and withdrawn. 
week, kp tone governed the market during the 
small volume of business has been concluded, 


1,298 bags flake, few lots sold: fair to 


dull, lid to 1 
51? been matte, o lid per lb. 83 bags bullet 


See 
Qu only a 


April-May, done 7s 104d, c. and f., | 
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WHITE PEPPER remains mostly nominal, the demand being of 
an extremely slow character. At public sale, 202 bags Singapore 
were catalogued and withdrawn. 

PIMENTO.—Of 931 bags offered, the bulk sold at 23d to 2d 

er lb. 

. CLOVES.—The market for future delivery ruled steady, but the 
demand throughout has been very quiet. Zanzibar, March-May, 
done 3 29-32d to 343d, and June-August, 3 31-32dto 3{3. Inpublic 
sale, 54 bales Zanzibar elicited no attention, 42 packages Penang 
being mostly cleared at 7d to 84d per Ib. 

CHILLIES.—100 bags Japan and 96 bales Zanzibar were sub- 
mitted and taken out. 

GINGER, at public sale on Wednesday, was neglected. 351 
packages Cochin withdrawn. 100 bags ditto, on account of whom 
it may concern, realised 39s to 41s for rough. 551 packages 
Jamaica, few lots sold: bright, rather small, 45s; rather dark, 
small Jean, 41s 6d per cwt. 

FRUIT.—The market remains generally unchanged, the demand, 
however, being quiet for all descriptions. 

JUTE.—The general tone of the market during the week remained 
of a quiet character, but sellers refrained from pressing, and prices 
maintained a steady level. Native first marks, January Canal, sold 
£11 7s 6d; February-March, £11 5s; and Daccas assortment, 
February-March, Hamburg, £11 12s 6d, c.f. and i. 

HEMP.—The market for Manila parcels continues in a firm cone 
dition, but the demand is very quiet. Fair current, March-May, 
sold £48 10s; good seconds, £46; fair seconds, dock, £44 10s; good 
brown, ditto, £43 10s,c.f.andi. New Zealand, although quiet, has 
been held steadily. 

SHELLAC.—At public sale on Tuesday last a moderate supply 
met a very quiet demand. Fair to good second orange sold, 118s 
to. 121s; garnet, 117s. Futures quiet and easier. March done, 
120s to 121s; May, 123s; June, 125s 6d to 124s. Gambier nominal 


| for most positions, the demand being very dull. 
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| 
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i near, at 51s 6d; 
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QUININE remains steady, but the demand has shown no improve- 
ment. Amsterdam back sales ruled rather dearer. 

METALS.—Good steady support was accorded copper last 
Monday, business including spot standard, at £56, and three 
months, prompt, at £55 15s to £55 17s 6d, while £55 15s was again 
closed, this being followed up during the early part of the session 
on the following day, but prices eased slightly later. Buying was 
continued at the middle of the week, although irregularity and 
slight weakness prevailed at intervals, the tone, however, leaving 
off firm, with spot standard, fixed at £55 17s 6d, and three months, 
prompt, at £55 12s 6d. The demand was well sustained on Thurs- 
day, and values at first hardened slightly, but the improvement was 
not maintained, while, after official hours, spot standard, at £56, 
and three months, at £55 10s, were the nearest figures. Influenced 
by increased firmness in the East and strong reports cabled from New 
York, tin exhibited a distinctly upward tendency last Monday, 
Straits, for cash, being valued at £118 10s, while three months, prompt, 
fluctuated between £111 5s, £112 5s, £111 10s, settling down (value) 
£111 15s. High prices were again paid when business commenced on 
the following day, but the market subsequently eased, cash warrants 
being sold between £118 10s, £118 5s, and £117 15s, and three 
months, prompt, £112, £111 15s, £111 10s. Freer offers of cash 
during the middle of the week led to declines, being, however, only 
slightly marked forward, Straits for cash settling down at £116, 
and three months, prompt, at £111 5s. Thursday’s market dis- 
played further weakness, chiefly for cash, with very little desire for 
business, and some irregularity ensued, spot receding at one time 
to £115, and forward to £110 5s, being, however, steadier in tone 
since, with closing values in the above positions, £115 10s and £111 
respectively. Lead easier. English, £12 to £12 2s 6d; soft 
foreign, £11 15s, to £1117s 6d. Spelter firmer. Ordinary brands, 
£17 17s 6d to £18; special brands, £18 5s per ton. Iron lower. 

OILS.—Linseed neglected and easier. On spot in pipes, quoted 
at £31 5s; barrels, £51103 ; May-August, £30 15s; September- 
December, £29; Hull, spot, naked, £30; March-April, £29 15s; 
September-December, £28 5s. Rape in quiet request. Brown, in 
barrels, on spot, quoted, at £26 15s, and same up to April; May- 
August, £26 5s. Ravison, naked, up to April, £25. Cotton easier. 
Refined, on spot, quoted at £23 15s to £24 15s, according to pack- 
ages; and crude, £22 10s. Cocoanut, Ceylon, near shipment, quoted 
at £33 ; and distant, at £31 to £30. Cochin, for shipment, £33 10s 
to £32 10s, c.i.f., per ton according to position. 

TALLOW.—In auction, 840 casks Australian and New Zealand 
were offered, and partly sold without material alteration. Fine 
mutton, quoted at 37s 6d to 38s; fair to good, 35s 6d to 36s; fine 
beef, 33s 6d; and fair to good, 32s to 33s per cwt. 

TURPENTINE maintained. On spot, 30s 9d; March-April, 
30s 9d; May-August, 3ls; September-December, 3ls 3d per cwt. 
Stocks at public wharves, February 22nd, 35,650, against 11,450. 
Deliveries, week ending 22nd ult., 1,280, against 1,460; and afloat 
to London, 2,000 barrels, against 5,580 barrels during the corre- 
sponding period last year. 

PETROLEUM inactive. American, 63d to 74; water white, 7id 
to 8d; Russian, 63d to 64d: Roumanian, 6d to 64d per gallon. 

ROSIN steady. Common strained, 4s 9d, ex wharf, shipment 
being quoted at 4s 5d per cwt. 


LINSEED easier on anticipated large arrivals. Calcutta, near at 


pearl, 13s to 13s 6d Saree partly sold, 13s 6d; and 652 / hand, to London, nominal, at 56s; passage, 55s to 54s; February, 


54s; March, 52s 3d; April, 51s 6d; April-June, 51s. La Plata, 
January-February, 50s 6d. To the Continent: 
Bombay, February-March, 55s; April-June, 548; Calcutta, April- 
June, 52s. Afloat from East Indies and River Plate, including 
cable advices, 402,000 ars, against 266,000 qrs during the corre- 


sponding period last year. 
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Mysore A, 67s to | Singapore, March-May and April-June steamer, sold, 5{Zd. In 
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RAPESEED inactive, and lower. Brown Cawnpore, February- TOBACCO.—The market remains in a most , 


Marc +h-May, 39s Sd. To the Continent, yellow | with no transactions worthy of report. ‘ MACtive condition 
Guzerat quoted at 46s for March-May shipment. Brown Cawn- | : 
pore, February-March, 38s 94; March-May, 39s 3d Perozepore, POSTSCRIPT F 

Februarv-) ar } 4a I : Mar; Mf: vy. 7.239 94 ; at si . rid 
‘ M R, TUS ; i .. farch-May, Hull, 3d. Afioa SUGAR.-—The Bri tis} refined market rev 


feam Fast Ind oe a tek: Sn : simet OTN . ; mis 
irom Fast indies &s pt iast advices 10 000 rs, aZainsi 2.000 rs nrice — t 7 : t } 

ce rE ’ ’ 4 rices, Dus the deman ¢ imne at 
game time in 190 : e demand was without increase, \ _ 


- sous. a ; , occurre din both cubes ar jece Seg i a Y small 
COTTONSEED lower, after exhibiting firmness, closing quiet. On | Trin th cubes and pieces. In auction, 575 bags erystai 
of 2. O ; : rk fh 1 inidad, and 372 bags ditto E; gyptian w tad og aed 























spot, London 9d; February, £6 8s 94; March, £6 10s; |! in: 517 bags Surinam 
April-Ma Hu pot, £6 7s 6d; Fe ary-March 5 3 a eee syrups, medium yellow ; 
CE 8. ai on? ae j ry- Meares, | Lis 3d to lis9d; German granul itead : 
£6 8s 9d ay, £6 10 Import int London since |” Fra; ly, done. &8 6d Ws ated, steady: j y. Ge 
Tanuar ; ‘ 11 23aH 4 the : ae one, $s6d; Q.R.M., and D.V.. 2 } a 
January Ist, agal: 11,330 tons during the same | }eet, easier: March, sold, 6s 9a t ; D.V., 83 6d to 8s 51a 5 
a et uW¢ . ’ . - ety ~s > it to 8 , } 4y . . “ s 0 
time last year. ee Se snail 6s igd tc ‘és 103d; June, 7s Ohd: Jul Sia; April, 63 93d; May } 
LONDON PRODUCE CLEARING-HOUSE The following are the | to 75 2d: September. 7s 3; vuly, (8 isd; August, 7s gia } 
returns for Fet ar “a, September, is 33d; O ctober to Decem) r, 7s 6d $ “ t 
; 7 ’™ ver 
COFFEE.—Sales small, and steady. Costa } : A 
QR : lal ote a i Of. a as a : — ° t Rica. fir . 
o Silt im'rie'n London 7, ai, 95s 6d; fine, middling, 72s; smalls, 64 Vinw Dold, 8 A 
( ~ 4 WwW heat : . ’ oo. £2 tx O , ‘ é ~s: Bae : ve wSe yvOora a , 
“s ___ | 928 Gd to Pa Coban, ditto, 74s 6d. Future: wae old - 
Tota ! Bag rr Ozs Ce Chests used, a ug th aga in advancing Mav a ra ta eee, OU 
j a ' ”) 1 er 3] an Sant, za ie a : i©, 91S Od, 3 134 ana 4 
, 5 ’ = , 1,670 | 9158 0 epvem r, 528 6d, 52s 3d, and 32s ¢ mien Se. ce : 
sane 1, 1902 743,5001,513,500 .. 20,000 4,507,2001,526,40 33s, and 33s 3d per owt. — , 
Total t i pe q 
this month ... ; 69,500 .. ms ; 273,600, 190 | Continued on page 368 
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$2,£44000 Manitoba& 8.W.Col.1 Mt 
458,600 Mid. of Can oe let Mt. 
| 1,072,100 Do Cons. Mor ° 
191,100 Mutri. & C hap! . “Ist Mt. 
| 2,500,00° Mashonaland Ist Mort.. 
600,000 New Brunswick ist Mt. 
| 888,300, Do Consolidated Deb.. 
836,925 N.Z., Mid. L. Ist Mt. Db. 
'$2 600,0u0 Ont. & Que bec Cap. Stk. 
| 4,007,381 Do Perp. Deb. Stock.. 


on 


OO On & ON ON ON OF Ch CN ON & Cr 


136 
676,000 Qnebec Cnt]. Ist Inc. Bas We 


| 2,00°,000 Rhodes'a ist Mort. ... 

200,000 st. Law & Ott. lst Mort. 4 
51,360 Temiscouata lst Mt. Db. 6 

718,000 Toronto Grey & Bruce Rl 
of Can.Ster. Bds.lstMt. 4 

170,000 Wellington. & Manawatn 

Shares, £1 paid...... 
400,000 Do do Debentures ..6 


| 1,129,900 Atlan. & Lawrence Shrs. 
$17017000 Minneapolis St. Paul, &c. 4 





AMERICAN SHARES AND Bons. 


Present Ss 
Amount “ 
} or Name. & 
| Number. < 
£ BEA & 
67,607 Alabama G. S A. 6% Prt 10 
166,600 Do B Ordin ar 10 


805,200 Atlan. lst Lease Line> 


Rental Trust Stock 
; 


[2142686 X¢ Pare 
000,000 Baltimore an a Ohio .. 109 
a 0,533,400 Che Bape ake and Ohio 100 


0 Chic. Gt. West. Pri “A” 10 
Chic. Mil. and St. Pan. 100 


00 Cleve.& Pittsbg.Gar.7% 5 


000 Den. & RioGnd.Cm.8tk. 100 
0 Dod% Preference .. 100 





0 Erie _— vad 
Do ist Pref. ....00 


116,000,000 Doan d Pref... 


192,427,878 Great Northern Pref. 100 
66,000,000 Lilinois Ce nitral . 100 


10,000,000! Do 4% Lsd. Line Stk. 100 
52,800,000! Louisville & Nashville 100 
























000 N. York C en. div. pay 


0 Norfo lk & Westr 0 Com. 
Do Adjust. Pret., 4 
N. Pacific Com. Certs 


, Lom. 
- 


3% 2nd Pref. Stk. 1 
© Southern Railway ... 
x re 
200 Union Pacific Com.... 

Do Pref. . 
Walsh, &c., 





Atchsn, Top ,San Fe 


Balt. and Ohio Prior 





rp 
*) 


Ches sapeake & Ohio 








Do Gen. Coup. Bds 44 1992 1 0 Phil. & ErieGen. Mt. 6 1920 130 35 | 275,418 
Chic. & N. Wat. Deb& 1933 400,000 Phil. & Read. G - 
2000000), Do Db. Cr >. Bas. § 132i ke enna, GOnsd. BM irtgage 6 1911/121 26 | 1+800,000 1 
ee Chic ant | uiney § 1901 ;- -. St. - . oa Mi ag 4 6000 
IEA (Neoras ipé 102 . 
“4,000,000 Chic, Mil ast Paul 00) 8. aN Ala Bia Gus esi 3 | | Saet0 
ae let Mt. 8. W. Div. 6 1908 1,153,800 United New Jersey mies 68,998 
-2 +500, 000 Do La Cross & Day § 1919 | Gen. Mort...... {1001) .. 898,020 
3,680,006 Do Hastings and 726,530 
cenene Dakota lst Mort 7 
Seis Potaie Al Slat § ne 165,000 100 
ooateee ne ca Foasios Ratiwayrs. 
~ 300,000 oon iscol + 659,100 16 
inn. lat ort. 6 c 
Do Termnl. Mort. § 2 Nauis. Clo Bop cme 
Do Gen. Mt. “A’' 4 = Prices 750,000 100 
1 =. : T —_ oe 6 ee 3158" tes 
0 Chic. St Lou. & N.O, 
0 Gnic. B. I. s en” 20 Alagoas, L..+........... 104114) 690,596 
sen M of 52,500 100 Do Debs. red. 1918, 6% 160 : 
100 Alcoy aud Gandia, Debs. 30,000 
al saeedanleela. ities Nicene | 1.904 386 10 
ich * @ lion 900; 100 Antofagas; hil.) & Boliv 98° 10¢ WS 
Dolorado Mid. laé.. 2 |{oe7 850,000 Do Debenture, 6%... 85 98 | 216,100 19 
ane 1,665,506 100 Argutne G. We. Deb. Stk 9496 | 100,002 
Den.2R.G Mer Mt. 4/1936 1 §50,¢ OB ae 2na —_ Stock. . © 87 | 1,340,000 
Do imp. et... = tca ana Lacuna ..... evs 
000, Det.@. Hd Mi Bds : ‘328 20 Bahia & Ly ey 86,757 
Do oy | ‘on SC), 20 Do Timbo Branch . 14,000 
* Ourrency, 3 Bilbso R. & Cant. BL, L y si 5,525,457 
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envweoneD 
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N.Y., Ont.,& Wstcn. 


Share. 


2 3 
1102000000 Atchison, Topeka, &c. 109 on! 
ave oF 





Do4% De benture .. 100 


Do7? Preferred. ... 100 


° 
‘ 








00 Mexican Central, L. .. 100 
0 Missouri, Kan. & Texas 100 
Do Preferred 100 





in London 4s 14d... 100 
New York, ‘Ont » &c. ..'100 








Do Preferred Certs. 100 


0 Pennsylvania §¢ 





ist Pet. 162 





Do Preferen: . 10 

o“B Det ). Oerte. a 

Be 3 %, Red 

' Alab., Gt. Bt h -1Mt.6 199 
Alab. "Mid. Gua. ) 


Gen. Mrt. Certs. 4 1995 1° 
Do 100-yr. Adjust 1995 





Lien Bonds...... 34 1925 S 





ist Mortgage ..6 1936 12 











RAILWAYS. 


Ayzeicay Stocks—Oon. 


3 
Do Snkg. Fd. Bds. 6 (1910/112 } 


Do Ist Mt. Bonds, 
N.Orl. & M. Div. 6 (1930 17¢ 

Do Coll. Trust.... 5 |1951/115 

Do Unified ...... @ |1940:103 


0 Manhattan Con.... 4 |1990:107 
Mexican Cent...... 4 |1911) 86 


Do Inc. Bonds ., 1959! 31 


00\ Mexican Nat. lst .. 6 |1927 


Do 2nd A Cum... 341917 


090 Min&St Lou.Gd. Bde § 1934113 i 
0 Minn. Site. St Marie 


& At.1M.Gd. Bds. @ 19261103 


0 Mis. Kan.& Tex.1M. @ |1990/1C6 
0 De do 2nd .. 4 |1990, 82 
Nashville, ,Flor.,and 


we ,5%1M. Bde 2 |1937 


New York Cent. Mt. 7 |1903162 7 


~ Do Deb. Bds. .... § 1904'102 
Lo G Deb. Certs - # 1906 101 


ON ¥.,Lake Erie,&W. 


ist Con. Mt. Bds 7 1920 
Do Ist Cons. Mart, 
Fund. Bond: .7 1920) 


* 


Refond Mort... 4 1992/1061 


000 Norfol kaw .Gen Mt 6 1931 125 
_Do Imp.&Ex Bas, 6 (19% 131 2 


. Pac. Prior Lien 4 |1997 107 
Do Gen. Lien .... 3 |2047) 76 


00 Oregn.&Cal.1MtBds § (1927105 
C Panama &u 


Pen. Con 8k Fd. Mt. 6 |1905 108 





#8y.Bds. 6 1910)1°6 


Do Gold Bonds .. $41913,10S 
Do Eq. Trust .... @ |1914/10C 
Do Cons. Mort. .. @ |1943:115 


0 Penns yi. 0. lst Mt. 44'1921/112 
Phil. & Read. Ext. 


SOUR. \wantawe snare 1947 3 


0 Pitts. ci 0 & G. Bas. 44 ied 62 
Pitts. Cleveland 

: Toled Gold Bda 6 |1922115 20 | 
0 Reading Co. & Phil. 


and Reading _ 


Bonds, 1997... 160 2 | 
0 StLou} is&S. W. iid « ieee 2 1Si 
9 — Tt. .. 1989 76 20 | 

s Bdg istMt. 5 1929 143 47 | 





ui, Minn., and 


Con 1g 
_ u Y y.lstCon § 1994 123 


3 ee Rd -Assn .of8t, 





ash ist Mort... 5 1939 


0 West Penn.GoldBas 6 |1928.109 i3 | 
West Shore Guar... @ /2361 111 


Steacine Bonne, &c. | 


Alabama Gt. Sthrn. 6 1996 100 






09, Do Gen. Mort. 5 |1927,107 
850 Ala.,N.O.Tex.&c.Db 6 1940 110 
) Do 2nd Debens.. 1940 2 
) Allegher iyV al Guar. 1910/125 


istLesd.Ln. 


Rt.Trat.,44Mt.Db @ 101 
‘hic.&Altn.Con. Mt. 6 1903 106 


hic., St. P.&K. Steg. 
Prtoritg Bonds. 


i. RI fMass.. 6 056 





D vi eseeeee 6 |1905 . 
Do Bo ads. eee . ry 1950/S7_ 101 
> Loui * Nas ho M é. 1961 113 15 
& div. --6 1¢2 
Dx Memp.& Ohio..7 = _— es 
) Mexican Int. Rird, 6 10) 3 
fexican | x Corte , as 84 85 
National 1B Certa, * | 36 38 
York & Can, Bds.6 1904103 £& 
ow York Cent. Mt.6 1903100 3 
¥.,Penus.&ObioEgs 1908, .. 
rth Ceut. Con. Mt. 6 |1904/100 









1,250, 20 Brasil Great Southern 


1, 
2, 


w 
€ 


~~ 
Ofer eV nwaoinronc 


~ 


~" 


i. Cona. Mort. #4 1933 114 18 
933 e 


- Tennessee & 11938212 2 
Pacific lst Mt. 6 |1912 129 25 


_ lA yr latMt. 441939 114 
0 Texas&Pa2 lstMort. 5 (2000 1:8 
Do 2nd Mort. . 3 i 
) Unio mn Pacificlatihid { 


d. Grant Bds. 1947 LOS 


luc iaCen.8k Fnd. 5 |1903.106 “= | 


ly. Gen. Mrt.6 |1910/116 
D )Con.8k. Fd. Mt. 6 1905107 
Do Conus. Mort. 34 1945 102 


Oe Oo, 





(March 1, 1909 


are 





Name, jRed 5 pegens Present | 
metnindlietnianstitnlantiapahietisitiiieiiisiinal Adenia e *; Amount 
e | or No. 
' 31,452, 900 Erie CORED aceeneve 4 1996 100 9,660, 000 100 
\3 Do Gen. Lien .... 4 (1386. £9 gt} 3+052,000 
4,756,000 Galvt.& Harris.1M¢t. 6 {1910119 18 | 
3,969,000 Grand Rapids and 
Ind., Ist Mort. 441941 112 15 }2 
2,499,000 Til. Cen." 1 Mt. Bas. 3 1951101 6 | 1+750,000 100 
Do Gold Bonds .. 4 1952'108 20 | 5,200,440 100 
Do Gold Bonds 4 1953 103 ic S28 . 
) uisville Div. 98 163 is 
Ind. & Vine. Ist Mt. 7 ise No i 15 | 4,524,298 100 
Lehig gh Val, Con. Mt. 6 1928 120 3 1900 
o Gold Bonds... 44/1940,110 | ‘- 
0 Do Ter. Gd...... § 1941,117 595,000) 10 
000 Long Isld. Gid. Bas. 5 (1931,116 100,000) 
0 Louis. & Nash. Bds. 6 |1930 :2¢ 30,900) 10 


4,233,365. jie 
248,300! 100 


| 6 149,250 100 y 
3,805 1 100 

10, 380,100 
446,500 100 
195,760 100 
70,000' 10 
463,400 100 
100,000; 10 
6 |. 627,150 100 
} 2,000,000 '100 

| 826,600,100 
21,250, 20 
215,100 100 
6,000 100 
710,000 100 
529,827,100 
660,000 10¢ 
400,009 100 
892,985'100 
749,571 100 
179,993 10¢ 
65£,0C0 100 
206,400 100 


15,447 


668:000 100 
| 1,871,147 20 


15,009 


306,250 100 
177,000 100 


736,392 100 
469,459 100 
60,000 100 


36,000 
370,000 
134,380 
639,201 


| 1,725,500 


40,000 
285,000 


000 | 


2,254,720 
2,554,100 10 
1,011,960 1 
2,000,000 10 
| 1,000,000 1 


1,741,100 


| 2,953,000 


22,454 


8,419 
12,§00 


12 
wid 


| 1,239,479 
3,188,920 


2,252,100 1 


| 4,420,635 


255,000 


| 1.816, B77 100 Roya! tras 








» B. Ayres Gt. Bou 


io ars EI x P. 5 ° 


B. how'd t 
Do? Pr a gas 


20 B. este a 
B. Ayres Western see 


Acerca IC 


— De b ae om 
Do Deb. Bnk ds.,6% 


Cent. Uruguay East isi” 
Do 5 % Deb Stock . 


Cent. rue nay N. Ext. 


Dov Puy of M. Video 6 6 


‘boey “st Deb Soca 107% 


Tyo / ‘bebe tN at 





‘* ist M rt. Debs., 6% 
Donn a Ther.C urstna. i, 





Haitera of Frac 


G Pobentare Baim 


Do Prior Lien, 6 4, 


) La Guaira & Caracas.... 


Merican, Lin m ited tae 





Mex. Sthrn. Ord. Stk.6 3 
10 Midland. On ug aay (Ls) « , 3 





( Minas & ii y », Le, Ord. « 


0 Mogyat an a pia azil) Deb. * 


x 


Namur & Li eee | 


oid 0 6.67 Br va Oras 
0 Nite ate Railways, a 

Do Preterre d Con 
Do Deferres d Con. 


ON -E of Uru 1uay, Lai 





Do: 5% aad Pre ference 3] 
} Deb. rans 3 ] 
Nordea of Lig 


0 Or conan a7 0 


‘ omen, ani 
0 Paris Lyo ns BEE 








De Pret ere ence 


— “Ot nig. Red. 3) 

Do 18 lig, elk. § 

3 Iratian ODUE 

0 8. Bras a > 7 
0 


od. pe Sook ie 
West Fi iande Fe 
Bi v Pre 
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RAILWAYS. 7 ECONOMIST 
ome 1 vonsior RarLwars—Con Ba BREWERIES, - 
x eo isl SE a eR SS AEE ‘ | 
I = No. © ‘Clowng | e E: Name. ERCIAL, IND 367 i} 
Be t) 36,300. .00 Wata. of B eevees. | —— Cloeng | £ USTRIAL, ee | 
2 uenos “Ayres 10 | 10 - a = &c FIN — 
+~ }} 3,908,000 1 100 ante BOM ccecerseeet 101 3 10 | 10 Cates States Brewin roeee tae ANCIAL, LAND, | 
sen 1c: West ort, Bonds §% .. lif Le | 0 leaner Cie Bad 5 8 Name. INVESTMENT. AND || 
| est of H aS 17 | | Wat Son) Sa ti 
avana Mort. ney, Combe, R w+) Ue Clog § | —Con. 
i 110,968 20 ani ON isa a | Sta 100 | pat. ea 80s "twee ae : Prices.| 2 3 | 
Seca aan. iiis.'3% “2y'Ge| Bek tno Do 8 cum oper e469 10 | 19 Biey Brothers, Limite +S ee Crome || 
ij - sos — ro 34 % lst D ***"l96 11 | 1) 1 Engi rothers, Limit waeet 5 | OI oang | 
os 7 : Ps INSU! ° errs 5 91 | 7.7 os nglish Sewing Cotton, Ord 26 28 2 R. Plate Trust, Lo Prices. i 
os FE RANCE CO Btk'10 | hoa tet on, Ord. | 8| A Bha Loan, - 
= ae i | MPANIES Do 4% m. Pref ? 8 6 Do rea . &ec., i} 
g :| | ' +, ao | 1| l iwield ‘pst Mort. Deb. Sik :s 10 | 2 ‘Scot rn ersonsenerent al 
he fe nas tee gi | #8 | Se | | 13] tip (J.C. and J.) L. tic) 6 £0. (Sex (100 Scott: American {nvest., Li 3 3 
sa: <2] je a's 6 |\<s| 1 yi Do 7% Cum. Pref. 16 18 Stk | Doe Gta. Invest... atest 
ii ele] ne ig} a} | ag (SMM De se Soi ebite a Or “ing| | Desh ten ten. bse || 
800,000 6a ‘Anglo- Austr "a cas | a | S| = 33 * + Fore os sent. Det. Stk. wi . io | ‘i — ‘Australian . Laer 1% 75 i 
wa! a EE ogo tate us| Siow Zann ERE) St Aty bs ig) Bam Waar of at = | 
C8 } | 66.000 61! Anglo-Bayptt.. Li 15 14 10. p-8.| Allian: ees) = tk | Ge orter, chi Ge. 1] i i 19 | 10 do ustr L $1 
i E | eote0! 1 nelo-roreign, 4 22 ,000| 8 ce Assure! 20) 23/20 =¢ Stk 100 neral Hyd 0-, Lae. ae| 2 | Do 5% P es it 
= a 12 Dank of Af on 4 ser) Becoomt atpimanee ise 1 100 Bio xcs) | Genera lipdrazie Power 16 0 2s referexce Shares oes | 
af || m0 Bo “of Angtel asia) $0 | St | 100'000 Atina Fire & Ii bo tary 100) pe'B Inc ¢t —pelnappens | Sa Sane D of Oanads, ¢ 4 | 
4. | ofB.N.A ,000| 4 ar.,L| 20| | 0 10 ne. 8 69 74 «(Stk nstoea, Exora be. Corp..L 1 24 
) as Rooker: | |e a| "Bias af (Ger iieca os Vga! | 2 garden Hiei Ord re PEM pte fa ae Grok 
| a 10 |B. of N. fauritius 10 | 10) % ‘n| 3,182 124 ‘Commer. Union 2) Bic 17 | 10 | 10 eesion, Saceey & S & 154164 | tk 100 Union Mortgage of Lond .L 17 | 
TT =: N. Zealand| er ae Teel 15 ‘Eagle. Fire. 109 wines | | 6) § fety iA and 8. in Det. a Stk 100 | peastzalis | nan ency of | 
i nar. Stock..| ‘0001 10 | Employers’ Liab os |10| 8 e & Col Do.), L) 25 0 447% m Eee 
age jopecttemani #6 8 Tee eens at al Baht tert ced eon a(S eee Ebsa  | 
i] ATAPACA) ‘S $ 10,000 p.s GeneralA aw 609 2 | i | Do 52 ss Ordnance . 5 & NANC ov eeees 15 17 
|| eon, 7 |B. ond Argentina} 10! 6 20)" | lo \Gene ccident| 1/1 £ , 1100 1109 | Dos ’ Preference........ : stk iL TAL—TRU i 
|| 50,000 nter.de Paris} 20 | | 43 5 1000, 84 |G ral Life... 100| 6 2) \'10 | 10 |Hows olin tae. a ao 8TS. 
| i ieee © ao is | Srey  fperal Din 52.8 (ace 0 even se Sis og blk American inyat Trust, Profits 2 1 
Hi oe) ‘ n 67,000, m --| BI ; iI ssian Cotton .. 13¢144 |St | err €i119 i 
| 121,000! 28 ont onaties *\g50 $f0 j1£ wan 6 iIn ae Life .., 20) ae st | 10 | } a Industrial Dose es 3s Rrdites Army & Toor 108 io 
1} 43,000 p. & Counties | 1£ 16 2493) nity Mar 16| 47 |10| 10 roved W ellg., Li125 26 j10C | Do De y Invst., L. 10 | 
jem aeapram =| 8 | Bae bese, a | pk | 4) ace gaia EU nue ot Priat | 
1} won 6 “Austl., ft Indie.! 90 | 20 [33 100000 * |Law Fire 7777100) agliba 62 | ” }intrnatal. "Tea Cos Bt c., Li 21 +S loth 100 | Bankers I ebenture Btock. . 70 7 
H 4.000 ; Colonial 20 vty 74406 1ee'oool 4 oe ot & Trust 10. ap)15s 410 | 10 \Le 6% Pref. 08. Stores, L i 2 sth 100! Do De ooo Trust, Prt 102 56 
| sane"? Sige han 2 A 6 [aa eh] NO ms ee Le nj eS Lever Bros. 1.6 7 Bret. os Stk 100 Bett ere gece ies || 
x Imperl. O | 284 )¢2 0,000 Crow Ze Linoleu ract of Meat, | 114.13 Ste /100 | sh Invest, Tr 103 : 
xe | i ttoman| 20 | 64 14/6pe| Lega’ De seees 10)12/ | | 1 i Li eum Manuf eat, L) 86 iStk | Do Defe ust, Pref 7 
i || Hoo me 'Imperl. of Perst 124 22 89,6 2" | L 1 & Gen. L) 50, | 53 €4 i pion Limi ifacturing,L) : 91 | 100! Do 4% rred . ’ 102 7 
as || i} International Bk ob "oh 44 $2 Py 90 ion Fire el 8!154 6 |S tk ‘100 0 EY O RR cicareasi oat L14las (Stk |100 | Foret Debenture Stock. 133 38 
8 | of Lond 49,6261 ‘Liv., Lon.," 84| 141 & & Dot? Deb A 1p 19 |Ste |100 | eign, Amer. 205 
wie { ss § Ionian, Limited 20 | 16 lng 24 38,862! s Be St. a . * pote De b. Stock..... .. | 16, 18 isu 100 | cfr Gen. Prf..114¢ 1s 
me (\eooo, et eye raat Wibdoe aa eee 7) 168168 286 94 | 6 9 | Do Sy Con Biot ‘106° (Bex (100 | 4 % Per. Deb. Bice. 835 68 | 
) see cities ete) ieee fp fee bles sida 38 | ion rie iia P| Ba is | sees he 
1] 463,000 14 Lon. dene y, L| 80 { 20 it. r Lon. and o. 10} 2\e8 8 1 |Lyons rod. Clear. Hi ted) 7 8 Stk |100 | on. © Com. § ress werus 105 
; 18 |Le seatic| 20 | 1 jee 2 | 4g MM Rai) | 84 |Stk 100 |M aetna Stk | Do Def vest.. L., Pf 
| 85 87 | 00,000; 20 oo & Prov. L..| 10 | 0 tg 1b 000, 40/ ar., Limited | 1 | etrop. D 1 = | (100 | D erred 109 i 
| on.& R. 5 20s 60, .8 Marin 10} 1; | 1 Mil wlings A 7g |Stik | 0 4 % Debe "62 6 
4 ee Yon. Pace, #8 | 36 Ao 60,000, 6 Mets aig BA, | Milners Safe, Hilt “act tx 00 | "Do eterre ai ie | 
13 || 166,000 = ae. & 8.-Wat., Ly to 10 | 10 | 94104 110,000 30 . Merchants ML las &4 4 S4 34, Morris, B. and Sons, 7 1B {Stik |100 | Do Deferred. <.-...: L.,P1/96 101 
|} 98.000) 30°F) n. & West. |S is BN Brit. & Mercl 10! 3 2 3.1 8 4 |National ie one Bone, be.) 11°12. (Stk |100 |Guard % Debenture Stoc 38 42 
6? i +> | ao Be. of 20 [622 35 i000 oa cane m....|1001 1 26 37 14 g Niger © Peeters thle eosl 2 ai |Stk 100 |fnduatrial and Gen. : 106 10 
04 & 40) 000 } 173 | a Nl 4 i | as 
: [eon ete 8 | bat | ee Recmctooi aie || Se scorer | | Be ua aa 
98,000 on Jpt. 8tk 61 52 716 elican ... | 2 9 aw ! ru I 2 100 benture Stock 100 4 | 
3 76,000 ; Lon it. Sek. Lil 16 |24} £ 100,000) = Phoenix ces 10} 1) ad » ; 1 Pawsonsand Leafs ust, L 172 84 Stk 100 interna a Stock) 94 97 } 
Wh 106,000, 134 Merchant, Ltd.._| . 1 95 27. 220,000 50 ‘Railway Pasengr 10 a 8 51353 6s Ra 2 | Do Pre ca F. Pears, L)| ib is 1100 | invent, nl. Invest. Pref.. Ly s 90 
p. of Eng. 2 1) /8 8 pire 1 a t. Coi 
20 188,000 10 oWaies ; =e + a 3a 128,234 ts Boral Aa * ef 4 8 | af | i | Peek 5 7, Debs ioc a ‘stk 2 00 | Py D> Deferred ID-. He Prt. ica 
Me 200,000 29/2 N. one! ees 50 | 10 113 14 TOs alien F Insurance| 20| 2(5 1C| 26 Price's ona 4C ‘mP?! ; 20 | re ena wed os hess |e 23 
100 190,000 1 Mexico... ./61 2 23 48,000 7/6 Fire | 31474, 84 1100 |Rio de J Candle, L . ¢4 |Stk 100 | D ile Inv. & G 99103 
18 | 6.000, \Nat. of N. Zea. 00/$1C0 26 28 100,000 ' s\8un Life........ 10) 10) 10°05 | 10 | Do aneiro City Imp., L| 37 39 iStr | 1100 | iho on. Ertiies th 
i 1 co oe Bape es ensien “"Thamee ier id 20 't el 6) 6 Inlowe fan Fiourdl np Ly 31 2 BOK 100 | | be 4 % Debenture ioc. 19 g 6 
a J ° On... | i i rMills &c..L ‘ent 
x35 ¥ ee i | NDo .ot ng Te 3, 1 13 16 |- 0,64), 18 Union, Mar, 20 1) i: 5 | i] 1 Eicet anne L| ee | 100 | poe B. Staak i : 
4,33 "000 12)| North-Eastern - b *. versal ' be & Bei il d + #. 
3 | eae ances centr iae pie ek | i] ieee on | AS | Bose Dat tr 1am 
0} 6 | 40,000 12 |Prov. of Irel. | otherham(J.j& Co. a t | ¢ 
3 1} £0,000 a] (Prove of Irel. “rH 20 (87 a vad 8. 1) 1) meso j& Co..L Ord +t | Stik | fees | | Municipal itree, sseses 7) 72 
: oat Saltese ae rel, 11108 igist 32 |i 2) - atk |1op | Do seist Mort. f Ord) 18 ae {Ro L., Pref ..| 75 80 
[eae Pian ae oa eae ace! 1 Shee fiat Mores ko oman Tavs Fret 63 
— Seereetes 5 £4 lacx i rmingham Oonal ‘Glosng | 1 § | Bo 6x Preference | b4§ "i ‘yee 08 | Doe Debs, red. ret es 
1— 1 ngha' sick ee | aan adeen nuk idol Do 4 at 10pm) 
i »BEW RIT yi 7 | 4 aahey 2 taseceee 125 28 | xi 3 orn? ae no 100 | pe Sf, Debentare Stock! - 9 
ERIES _____. {tm |100 ee See rae 10 | 10 $s % Cum: Pret 2) 4} (Sex | op (Be Det a ‘ 
D AND Lond. & verpool Ca 27 | 1 ins Unt ref. | 38 ia aa 02 8 
|| <——— ISTILLERIES. ind. & India Dock: nosey ie) B Union, Ord....000.00 z1 |.8| ee Eavestmneat, Duet, 6 
ia, Site | Dewy oe? 8, Pt.Ord, 90 93 Istk 100 | Do 44 % Deb & soccceel 16 JQ (BUR 1200 | 8 Railway Share Trust, L., | 164174 
ial ade tk (100 | 0 4% "A" Pre Def. Ord.| £2 5 | 6 6 |S 4 % Deb. since sesesees | & $é Stk | Do B74 ¥ , Pre rust, L., A, 
gis N E |100 | Do 4, “B” geet. ae ae 105 .) 8 8) pencer, Turner a = eens | 93 * lek 100 IR. Plate ference 5 1 it 7 
ee me. Closng 1100 | Do a A” Deb. Sie saat 10 | 10 lian ero — Ord. | z. 1 (Stk | jis | |\Seot. Invest. m, Ta. Ex etal oS 
8th 100 All - a as Do 34 “By Deb. teeeeees 92 $4 ts 100 | ig Sia he Ts 6% prt (Sex 100 | tpg ; ik ret 9100 
Stk |i00 | ee »,B., Ma Reo 86 £8 pratt’ sat nod ang he gh | 38 43 
Bux 100 | Bee Sea Pet ant. § neh. Ship Cenal, Pref. .. | 82 £4 1) 1 a Limited -- (1d 13 lor. 1100 |Stock ean 100 5 
tk! 100 | De Pre feren 139 te MiiiwAt Dock” mo --| Ze Bit Telegraph Const Delivery w3 at \Stk |106 ‘Submarine Cables Trust . 1 li 
D co... gos Fees ies MIEN eee wicca. 103 jon ’ & So ust. 
i ipo 2 tea Bc Xe "Bo Preteomen oo laa ‘Opteet Alea Li Gr eee ob Banie ae 
| +0 | Barel ; cox Seale 7 120 | DO POE nei onsen 1 penis | Be Petre ace: 
Bats | ea Forking & Oo L. 82 85 Nath 00 pect netee See | 40 68 di lout 57, Mort. Deb. Btock. | dia cas AND eas | 
tock . F | arbour 4 26 jal de T sphal 9 $ AND OS: 
100 egents Canaland D vatdiss 21 | 19 | | *pe m.,fe.. Aspbalte, 14 36 $4 ELE — |] 
* | lew&S8o sphalte, L $ | CTRIC. 
bali | a $ 30 [ues Genet Stock ock....| 59 61 10 | 10 | Do} ns, L.,De 22 24 | | 
stk es Canal HEAR ta f.Ord) | 10 | 10 [at 
ie 1 Brita i Bior “Deb ik 4 96 ae oy yo ee sh8e $7 | 10 | i O | Water % Gum Pret. 222.) eal are i jAtwaralian Gan 8% Deb. 100 2 | 
6 | 10 eorges AC rd MMERCIAL, -'124 27 | 10 | Dod% ros. & La -| | 6 | be... jl 
PAR acGaneaeee Pe ie 4 1) 1 Aerated INDUSTRIAL, & q 1 | Weldon Ag he ee ; = 4 4 20 [Stk 1100 fpembes. Limited . ens 
wo usemeas: aonine it 36 fi? Afumtaiam fh Limit =a as did | § | Dos % Cum, ited | «+++. a yi] 20 | 20 | aerate, aacaaated “ 1a ta 
Mort ad Uo. 3 Y 14g [Stk |2 rmstron 160 | and Sons, Limited | 2) 2 Brush eho ole & 
10 Deb ” * x 00 Art’ g, Sir ao | Welsbac ms, Li 1 | 10 | Electri | 
set | chi Stock ’...... Sek Ht zn 8, La G. & Oo. 1 b Incand mited| 2 24) | 10 | Buen cal...... 2 
She yf owe Ra aese Bech af HG |whncnve soe all etapa) 
100 | 5% Pret sieals3 ; 10 do, 1884. . 115 20 _5 | & | Wick iidosslema tal te te | 10 | eo | 
M100 | Dos Debenture .. 10 | 10 |Aseam Hail. E Wickens, Pease and Oo. aft tt 38 | 18 OS | 
i | 20 |Daniel ture. mits 2 0 | Austra Trad her Oo. L.. | 10 19 Lond. Electrt 
| oui era 7 | |b Do eRe a iy|  PENANCIAL, LAND 3 stu (0 omnes ee m Ord) SiG | 
Bek lw roves & Wt gh 6 6 | 6 XC ‘or! i Do 44 Miemiedas i i 
~ hitnall, § 17 19 ‘Bell, B., 8 um. Pref. . , AND stk |109 1Co: % Deb. Stock . *2]ae8 23 | 
Bess, A. BOR ao v4 92 } } Bell's ene Sy Limited | 1 * 4 INVESTMENT. Bee | tk |100 tisha! atom “fay 8 | 
7 27% ee Limite dmited | Hy 3 i is) ad a ans 10 | io | |Oounty Seek aes Sea a 
1\ 1) GeEe secwveee--| | i & Name. a Brash Pr wa Grat| “ts os || 
; ee Pe ES ous sovnsecsoree +} +2 + —|\—| |clcang 10 10 i. _ {Pref| sha i} 
| 1 | treo! annarengmoowanes fs *) | | Prices. } j uropean, Limi hi 
1/ at ke, Bon ites ad 1} 1) pee . ted ..... 
a) Parrett fal | 2 arene peer a | lon take Or... ey 
| 6 Bryant oo L 46 fe 4 Austra! tion, L Eve See |l %, Maxi | BY i 
i an pecvesce| 2% ° lian Agri + Ls wn0e0- f 90 animam 2) 
“ 6 | Bucknall 4 May. Limited. || 17 18 {stk («00 ‘Aus, Mt. Land culcural .... a it Stk |100 pe $ Maximo 83 8 | 
100 \C * 124 Do & Fi | 6 | 10 Co 20 15 | 
10 sotareira W a Li avis 2) 4% De nance, L, | 10 | Ho: usolidated 20 15 | 
0 Geach see piers fi laos eng anaCune 38 | 
100 100 | DAB = "| 0 sh & 5 acute ...... 14 |} 
2 i eaten rete Bk Bo. | fT gh | Beah Bout Atricn Had 10 | 19 | Met Ise Modterranent, L.|- 348 | 
124 12 (City Offices, ‘of B. A. 3b 37 } 85) | Do $% oe ee ag |100 |100 Mot of Electric Su 6 ii 
6 City of my my ne 39} 1/1 |B. Ayres H Debs. Rea’ ’'| fers \ 20 | 20 |M Melbourne S | 15 16 | 
100 | Real ae oa arb.W . . (105 One te Vid Deb.|1 
10 | 10 [City of sare grees | oa 64 iD A ‘ é b |Oriental, Liibed : ‘mo | 
6 6 Cie tos Im | $6 sesseccens| 28.08 | § lOttoman, Limited...... : ¥ || 
| Gen 101 istk | 6: 6 » F cist MT 
tk 100 (Coated vdes Anpaait.t-| eulct | aE) 4.) 8 | 16 Samet Pall Mal isl 16 | 
i pe Cum. Seg scree! one iit %4 Internatio otk io gan Paulo Limited ... ' | ry . 1 
thie). i os ane & ek |100 pa titan Ord. 7d eS | 
| ‘alace, Pref eens! } Deo 19 P . {483 j 
oT he eee ol won| 10) 8 8% M ena eee mee -|aBS 26 | 
be cal : 130 n Debenture “ 100 ee aS he i 
os 10 | 10 iw ih > ea me i} 
§| & atal or ie ! 
gs 18 me : a 5 | 
N.Z. Loan 
1| lin 4% Prior 
100 |Pool River 
4 
“ Dose Dern. Be 
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COAL. IRON, AND BTEEL.—Con. 


ra 
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1, 1 
aii 
1/1 
06 1100 
2 2 
1} 1 
$i 56 
100 [10 
ae ioc 
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>od Paid 
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ws 
a-02 


oO 
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2 Peg n+ oe cr wor 


ee bot et ee SC Oe ee ee CM OD 


Bae 


Closmz 
Prices. 


Name 


Newpt. Abrern. Btm.Ooal,L 5 
New Bhariston Coll.'s,L. Prf 15 
Peaseand Partners, L., Ord 
Deo 4% Perp. Deb. Bteck.. 1 
Rhymney Lron, Limited 
Do New ..... — 
Do 6 % Debentures, 1890. . 209 
Sonth Hetton ( oal, i ae oe ae 
Vickers, Bons, &Oo.,L., Ord) 2 5 
Do Preference Stock .... 128 5) 





MINES. 


Alam,lios, Limited ......-- ts 
Anaconda a ese + 
Bechuanaland Expl., L...-| % 3 
Boras, 6 % Debe........+++. $4 O60 
British Broken Hiil, lL. ...-. 2 
Burmese Raby ...... sooee] 2 3G 
Cape Copper, Limited......, 8 4; 
’o Cum. Pref. (6% min)... 43 43 
Champion Reef ........... tz f 
Colombian Hydraulic ...... a 4 
ons, Gid, Fields of 8.A..L.. %& i 
0 6 FY PE. on2 cc cccvevess li 4 
Do $4 % First Debs, ......)107 110 
Coplapo, Limited .........- 24 2 
Day Pawn P.O. Gold, L. a i 
De Beers aoe “, i 


Do 63 Debentures nai 108 i 


Do 64 % Bultfontein Obs. 0 1/4 


Durban Reodeport, L...... G 63 
Fortuna, LAmited ..........! . 
Frontine & Bolivia Gold, L ii 
Great Laxey, Limited ...... a 
Libiola Copper, L..........-) lel 
Linares, Limited ..........; 4 5 
Leeds BColwmbieGld Fides... 
Mason & Barry, Limited ..| 18 *4 
Montana, Limited......... hte 
Mysore Gold, Limited... .. fact 
Namaqua Copper, L. ...... 5 4 


New Jagersfontein eree| 26927 


Nuandydroog, L ........... #216 
Ooregum Goid, L., Def. Ord.) a2 ia 

Do 10 % Min. Pref. ..... eidts 
Pahang Corporation, L.,Ord af 
Richmond Oon., Limited . a 
Rio Tinto L. 465 C2 


Do 4% lst Mort. Bonds ..| 10 2 
Mt. John Del Rey . } 









ottish Australian L. .... td 
heba Gold, Limited coe] lheus 
jerra Buttes Gold, L i a 


THE ECONOMIST. 


















ee nn ana 
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{March 1. 1902! 












MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS &e.—O, 
© : ’ ~—~VO0 
| . ' + ; 
43 Name Cloang) @ | <i Cloeng § 5 
a | ® _|Prices.| ¢ Zz Name, Prion, Sf Name — 
&  § Simmer & Jack Pr L, Shs _ io a siaitisitapaie Pri 
100 [200 eT Se Dede... ile 9 ee = 
2 2 Tharsis Sulphur & Copper, L 64 74 100 100 African Direct, L., 4% Debs. 99 103 10 7 Unit 
6 5 Tolima, L., A Shares ...... .t 24 8tk 100 Anglo-American, Limited .| 48 80 baa ian 06 / Pr s ie 
1 | 1 Transvaal Goldfields, L.....| £4 8 8tk 100 Do Preferred ........... g9s9cs jos 92 | Do 34 1, 1 i 
1} 1 /Van Ryn Gid. M. Estate, L.'s 88th 100 Do Deferred.............. 747 9 8 Qbburgn Street “r ] 
1 1 |Wasean (Gold Coast)Mng,L,% £4/10/ | 10/'Con. Telephone Conatruc siasgow Tramway, &c. | ‘ 
1 1 Wentw'rthGoldF ids Prop,L ‘ tion & Maintn., Lim...’ -- . ‘ , 1m at 
0 10 (Cuba, Limited... ..”. veees| 46 St) g) ¢ | 40D-, Deptford, and) Prerg 1 uy 
; ; ' Do 10 % ee edna 15 4 Stk 100 ' and wie Def4. 1 3 
irect Spanish, Limited.... 5 4 °°, yr. 4.) wenerai Omnibus. 35 } 
SHIPPING. 5| 5| Dol0% Preference ......| 84 95 4 : so Road Car, L os 
20 16 |African Steam Ship ........ 13 15 | 20 | 20 Direct U.8, Cable, L........ PROS ip een (ODdOn Atreet * 
20 «680 Do Fully Paid 17 19 _ ae ioe toe ion { ed¢ - | . 
12) 124 Amazon Steam Nav R 9 ‘Stk 100 Eastern, Limited .......... 129 33 [100 100 Montreal Street ny. 9, 
20 20 Cunard Steam Shipping, L °441 Stk 100 Do 34 % Preference ....... £4.87? ing inp Debentures 104 
4 008 Oh. exencantees #4} 74. Stk 100 Do 4 /“Mort. Deb. Stock... 10S 100 | Do 44% Debs .... “ 
15 18 General Steam Navig 42's 10/10 Kastern Extension, L...... !231 Nort Metropolitar “Bea 
160. «10 Do 6 % Preference......... 8 a Stk 100 Do 4% Mort. Deb, Stock. . 10 10 | Pott rect 10s 
10 10 =~ Dob %, 1877 .........-.-.- ® 9 100 100 Eastern and South African kine | DoS” Cam. § th 
10 10 Leylend(Fredk.jand Oo.,L 13414; 4% mort. deb............ 96102 )>U* 203 | Do 4 % Deb... 104 
10 10 bos ¥ Cum. Pref........ 9410 10 | 10 |Great Northernof Cop’h gn 27 29 | +¥ 10 Provincial, Limited 64 24 
100 10 Do4% Debs, .........-+.10) 2 25 | 25 Indo-European, Limited .., 38 42 | 49 | 10 Do 6 Cum. Pret Salty 
§ §& Mercantile Steam Ship,L.. 910 § 6 National Telephone, Lim. . +0 10 South London ; +4 
8 8 New Zealand Shipping,L.. 4°? 10110 Do6% Cum. lst Pref i2 i¢| & §& |Vienna General 0 8 2 
10 10 Orient Steam Navigation .. $10 19/10! Do64 Cum. 2nd Pref....| 12 14 
Stk 100 Peninsular & Oriental, Pref. 135 56 Stk 100 Do 34% Deb. Stock ...... 9% ¢¢ 
Stk 100 Do Def. .....  evesevees 2315 1) 1 Oriental Telephone, L......) § 1 
100 60 Royal Mail B’eam.......... 42 44 
§ 5 Shaw,Savill&Aibion,L.Apf 425% 8 8 Reuter’s, Limited..........\ 64 7: WATERWORKS 
§ § NPoBOrd...........----.| 45 100 100 West African, L., §% Debs.. 20u 103 
10 10 Union-Castle MsilSteamshi; 10431 23 24 West Coast of America, L.. 43 
1 19 Do 44 % Cum. Pref. ..... 1 2114100 100 Do4% Debentures ... .. SS 102) 20 | 20 |Antwerp, Limited ga 
sek 100 bo #7 Det . oes be > 10 10 West India and Panama, L s 7/Stk 100 Chelsea. Ordinary tne a se’ 
iG 86 Union steam Ship of N.Z. 10k # 19) 10 Do 6 % First Preference 5a &3) 13 | 13 |City of St Petersburg, L 33 | 
TEA AND COFFEE 10,10 Do6ZSecond Preference 3, 4; at m —— a a 
£ 10 ast Londo 
Ot GP Bee FOO | bites cysencceses 29 33 Stk 1 De an ~~ 
6 5 British India Tea, L........ 1 50 50 Grand Junction ‘mar 19Y 
1 1 Chargola Tea Assuciation, L 4 4 Stk 100 Do 4¥ Deb. st: sk —— 
1:1. Dor% Cum, Pref........; 22 a ee 
10 6 Cons. Tea and Lan a’ sates 0 ! TRAMWAYS AND OMNIBUS. Stk 10 Do om teres 7 coche 
130! Demabee ye) se 1b |10 (eamberley, Limited. ..... 
20 20 Darjeeling Tea, Limited... 1214 5 | § Anglo-Argentine, Limited.. 44 43) 50 | 50 Do 74 ) AERA UZ .. ; 
10 10 Dooars Tea ................ 112) St 100 | Do6 % Debenture Stock...124 27 (Stk /100 Do 4 / Debenture Stock 16 X ' 
10 10 Do?% Pref .............. 12$13e 10 | 10 | Barcelona, Limited ..... 74 8:| 20 | 20 Montevideo, Shares... 16i:7 
10 10 Doom Dooma ..............| 18,1°3 10 | 10 | Relfast Rereet ..... ee 113124/8tk!100 | Do lst Deb.5% .. 
10 10 Empire of India & Ceyion.. 2 3 10 10 Brit’sh Electric Traction .. 15 14 |100 1100 New River, New _.. *: 
10 10 DoS %Oum. Pref. ...... 64 74 10 | 10 Do 6% Cum. Pref. ........| 124123/8tke |100 Do 4: Deb. Stock Pras o- 
10 10 Jokai(Assam) Tea, L .. .. 11 32 Stk 1Cc Do 6 %, Perp. Deb. ......../126 2% iStk 100 Do Debenture Stock B- 12? 3 
10 10 De 6 % Cum. Pref ........ 1213) 10 | 40 (Cascutea, Lumited ........... 12 16 | 20 | 26 ‘Seville, Limited ~§) 
20 20 Jorehaut Tea, Limited .... 3538 5 5 City of Birmingham...... 5 6:/Stk 100 ‘Southwark, &c., Ord... 2 
10 10 Lanka ane. © senes ; § 100 100 ce ees sss 50 oupenes 102 5 | 10 10 ‘Tarapaca, Limited vee | RNG 
10 & Lebong Tea, Limited ...... 10 § 6 |City of Buenos Ayres, L.... 6 6:'8 id. wai’ af 
19 1° Ouvah Coffee, Limited 6 7 Stk in hn Ver. 4% Den Mtock 26 13;\ Uk |100 | West Middlesex nin 








Provincial Stock Markets Price Current. 
MANCHESTER, LIVERPOOL, 7 


MANCHESTER, LIVERPOOL, 


RICE 
|| Breenen. 
1} Levant 
JUTE steady. 
January, London, £11 6s 3d; 
Dacca, 2 to 3, £12 5s, c.f. a 
METALS. 
|| months, prompt, at £54 17s 6d. 
|} 5,0C0 tons. 
|} £114 10s, and three months. prompt, 
|| sola during the week. 


RAILWAYS. 


= Closing 
2 Name. Prices 
_ 


$0) ~Oarrizal Uerr 











‘ Blanco seoe-.-.| 214 2° 
8,400 | 85 Coplay. ——— is, = 
BANKS AND INSURANCE 
- F “4 
cP ‘i =¢ 
+. = > Namie z 7 s . 
fe rs mR) Se Dee 
80,000) i4 100 123.354 5 
60,000) 14 20; i0 32g 
64,002! 15 + 100 1656 4 
100,000) 20 Man. & Liver. D 60; 10/472 Ei 
60,000; 14 N & Sth. Wales 40) iC 6 
68,480, 1 100 20's8, og 
50.000) 1 at. 25 li2s, ¢ 
125,000) 1 
a S274 i 
(IssURANCR.) 
#0,000/ 274 Lance. & York.Aced.| 56 14 3 4 
100,000! 1 anchester Fire x 24 i 
50,000) 10 Reliance Marine l 244 4 
50,000! 20 flea Insurance - I Zile é 
65,400' 14 Union Marine 20\ 2: eh & 
72,0 12 Vulcan Boiler&Gen 6 2s 74 1 
; 
MISCELLANEOUS 
-\ = . Clos: 
S = Name . = 
= Qe Prices 
10, & Birkenhead Brewery, Lim. i6, 3 
& § CC. Cammell & © : lag 3 
Stk [100 Chester United Gas “A 
Stk HOO Do * Preference j 
Ptk (100 Leeds & Live: poo! Cana 2 
2} 20 Liverpool Exchang: 24 3 
Stk 100 Liverpoot United Gas “ A” 228 
100 1300 De “B L675 G4 
Btk! S (Manchester Com. Buildings te 


MISCELLANEOUS—Con. 


Paid 


&c.--—Con 


N Alpe 


Stk 100 Manchester R’y'l Exct 
10 10 National Steam L 
& 5 Do 8% Minimur 
S National Telephone 
2 25 Pacific Steam Navig 
1 1 | Palmer's Shipbuildin 


100 75 Parkgate 


Pearson and Knowles 


[ron 






5; 5 Ord.) o% 38 
§ 6 SS A 
20 15 Rylands & Sons, Limited 33g 
100) 6 Staveley Coal and lron “A” LS 7 
60 60 Do. “C ; oe Fe 
1, t¢ | Tredegar Iron & Coal “A”™| 6/3 €5 


EDINBURGH, GLASGOW, &c. 


£920,13 
£1282,! 
£2564.38 





36,000 
},000 


21,590 


24,000 
5 000 





KAILWAYS 


Name 


and 
C.of Glasg 


Life 5 
Life 25 


t Edinburgh Life 10) 


ow 


p 


Continued from page 364. 
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ai 


Copper easier, 


Spelter 








Tin irregular and lower. 


7,000 ns Rangoon, March-April, sold, 5s 
\ cargo, No. 3, cleared, March-April, 7s 53d, c.f. and i. 


ra 


urmer., 


10,d, for 


arks, spot, London, sold, £11 12s 6d: 
danuary, Dundee, £11 10s: ' 
nd i., Hamburg, March-April. 


Spot standard closed, £55, 


and Duffas 


and three 


Sales during the week rather over 
Straits, for cash, closed ; 

/ » 10 sh, ‘ at 
£111 10s. 


About 2,500 tons 
Ordinary brands, £18. 


Closing 


Prices. 
106 GreatNorth ofSeotland 75 1/ 6 
00 Do 4% Deben. Stk. 130 0 
00 Highland... 49 0 


. = = Closng 
Name. Ss = Seleos 
2 oe 
ie (Banks.) 
lé2 Bnk. of Scotind 150 100.330 3 0 
“) British LinenCo Sk 100.46 0 6 
S Caledn. Bking.L 125 2, 4 3 
1l Olydesdale, L 5) 1023 2o 
} 20 Com. of Scot. L 100 20-0 0 
18 Nat. of Scot. L 500 100 445 0 4 
Si Nth. of Scot. L 2) 4 9106 
9 Ry. B. of Scot Sk 100 2%e 106 
124 Twn. &CountyL 3 7 40 6 
ig Union ofSeot.L 80 026 26 
(INacRance.) 
2 Caledonian Fire 





l 2:8 i 
- % |. (INSURANCE.) 1 Scot. & N.Z. (uvestment, L015 3 
10,000 13/2 Life Association 10 9 Scot Unt. & Manit. Land, Lr 4h 0 
of Scotland 4. 83 22 00; 0) 10 Scottish Wagon, Limited..2 6 ¢ 
25,000 10 ‘Scottish Accd.L.) 6 1,3 20; 10! 9 Steel Co. of Scotland, L .. 31 
50,000 9 Setsh. Imp. Life 1(,;1 1 29 9 8 Glasgow Tramways and 
0,000, 64 Scottish Life, L. 5 1 2 06! Omnibus, Limited 136 
20,000 § Scottish Metro- 2a Swan Land and Cattle, L. 210 0 
_ politan Life...5 Ub i 50 3 34 Western Ranches, Limited $10 ¢ 
Scottish it 
300,000 / —— ite DUBLIN, &c. 


EDINBURGH, GLASGOW, 


&c.—Con. 


Name. 


nare 


—"s 174 National, ““A‘’../20 1 


OVInNC al Quvt 


rised. | ‘= a rs 
re ea | Issue é Nam 0 
eid Name. z2 | 
=> so - 
ta om 394,140]190 Belfast and County Dowr 
. eee nha 892,763)1) Belfast & N. Countriest rf 154 
s ; 700,150}100, Dub., Wick., & Wex., Ord 2% 
1 1 Arizona Copper, Limited... % 0 6 3,592,72611 0 Gt. Northern :[reind) Stk 15:6 
10 «8 | arniston Coal, Limited - 9 189/532), S110 Gt.Southern &Westn.Orig) 19 
fe 1 |Assets Company, Limited 2 70 2,37),030|100 Mid. Gt. We-tern Console _ 
50 59 British India St. Naviga BANKS 
tion, Limited............' 94 50 
© 8 Broxburn Oil, Limited 12 100 “iz 
§ 5) Cassel Goid Extracting, L 0150 Name. als 
84 7 ‘Dalmeny Oil, Limited 5 26 F 7; ™ 
10, 10 Distillers Company, Lin 8 OL wacin 
5 1 /Edinbg Amer. Land Mort 
ME Nes icccntneccaset © 20 S| 4 @ Trelar oo st 
109 100 |Edinb. Water 6% Annuities 19; 6 ¢| 2,769,251 12 Bank of Ereland x 5 "44 
10 1) Fife Coal, Limited ...... $186 10), )00 5 Hibernian, L st 10 ty 
Stk 109 Glasgow Corp. 3)% Stock 150,000 10 National........ H) 1% 
rec. 1924 (free of stps.) .. 10$ 10 0 32,000 14'Royal Bank L. |X) 4, 
50 1 Glasgow Gas, 9 Annuities 230 - 0 140,9¢0 20: Uister Bank, L 72 i“ 
5) | 46 Glasgow Royal Excnange.. 109 lu 0 MISCKLLANBUUS. 
10) 100 Glasgow Water, £i Ann.... 33100) = ies 
10 10 |Marbella Iron Ore, Lim 243) & s r 
§ 3 Mis. Land & Live stock, < ‘z Name 
Limited oatucaweksun 118¢€! 2 os 
ae | a of South Australia oa . I ry 
imite Saati 0166) 5 ¢ (Arnott & Co., Dubiin, & ; 
10 2 .N. Bri. Can. Investment ' Sth 103 oi of Dublin Stesm se ' 
Limited ............-..., 0160| 50; 59 Dublin & Liverpl. Seam 9° | 
2 \N. of Scotland Can. Mort 10} 10 (Danville and Co., b | 
™ SN totes he tice 2186: 9 5 Goulding and Co., b..-- b, 
Stk 10) N. Zealand & Aus. Land ;} 10) 10 Grand Canal .. — 54 
| ie le ae 83 00! % 74 McKenzie and Sons te 
2) 2) |Nationail Assuran 2 
2 of Patriotic Assurance... Sta 
25 2 York St. Flax Spin = 
>, Febraary «/ — || 


3 
17435 Do, ““B"..../10 32.12 10 


MISCELLANEOUS 


Iron quiet. Scotch pigs cl 
Middlesbro’, 47s 13d cash, 4 


LONDON MEAT MARKET. 


Per 8 


inierior Deer... .. 
Middling ditto 
Prime ditto ... 
Interior mutton 
Middling dito. 


ree er wees rere 
POORER emote ens 
PURO wee eee wees 


eee eter eeeee 


LONDON 


Per Ton. 
POOMNOINS sii iccnccccccncec.. Ms to 60s 
$55 to 55s 


Gartons . 


eee eee nee 


| EDINBURGH, GLASGOW, 
&c.—Con 
MISCELLANEOUS—Cow 


N aine. Dr ; “4 


Share 
Paid 





ttish American Mor 


RAILWAYS 


i 
Autho-| 


id 




















sed at 53s 6d casb, 53s 5d one m nth 
7s 3gd per ton one month 


ibs by the carcase. é 








s 
| 5 4 
2 6| Prime mutton .... «---+-*"°"" es 
3 10| Inferior veal ....--+-«**"* 5 2 
4 8) Middling ditto ...--+--***"°"" 5 0 
3 8| Firstditto ......-----+* ; > 
4 8] Pork, First.....-.- 
POTATO MARKET. é 
Per Ton i 


British Queens .. 


eee» 45s to 558 
| Blackiands : 

















(rote 3 | 
I ¢ 
he RESERVE FUND ~ . - - Marks 34,000,000 (£1,700,000). 
6 hat out of the profits for the yea endir st, L wholly a I a t 1eral nos ‘sy The aint f su 
+ 2 Q f providing f bad and doubtful debts, a I ; ipled he ize in e} juent | 
Salty stand of 41 it. ne sepre 1, has had inevitable « pl icing a j 
o's a 11 be ’ f nrable one. The set-ba LI ff in « I f it ui = other id, i 
2 ncial bn ich started in the year 1900, \ we mn ac nt s a comparatively slight diminution as | 
of the year u eview by a slight in é prey 
a cheape g oir y and the term ination of the } 1 rela ur d Y ed} tis to be found in the fall} 
3 pes then ente i that this state of things woul é 3 I { curities ¢ ‘ ecessita g ry consi 4 writing | 
, to be lusory. In tl industry the situation ffon our holdings. The ate rdvance nt in the prices ¢ class a 
mained catisfactory, and only took a less favourable turn in the | stock which has take s e close nat il LY tifies the | 
nt On the other hat tk on and other metal in g ft that a large part ten off d ng t last ars will} 
51 ' to the exigl n excess Oo! supply r emayr t be recovered ; j 
xe ade itself felt in 1900, and I since reudered it extremely dif it a _ If, owing to circumstances sab ' Y t ts now recorded are th: 
y tances impossible, t ffect sales at prices leaving any arg f least favourable of those chiey sink e yea ere ro m r gratifi- | 
8 1inthe kno t the contributin were e ] | 
t “his state affairs assumed an aggravated shape towards the er f I nt chara 1 this justifies a feeling « nee that tl Lines 
12 alf of the year, when the « i of a number of ba: and strial will soon return toar al leve In this relation it 10tewortl ring | 
127 3 A ents brought about sor ¢in the nature of - » latter part of the year 1 v dina irked deg the | 
3” R the entire German onomic system into convuls ° ginning of the now curré year, a Vv a d im} verment i branches 
wy The emt assment of the Credit-Anstalt fiir Industrie 1 Handel, in of ous business has taken | | 
cmc esd hich was only saved from bankruptcy by the formation of a As regards the general p 1 of busines e prices | 
313 i cua a g syndicate in which v took part, together with the sus} l i ors I whi 1 extent is e eeded ¢ nfident 
1% 3 an afiliated institution, was { i by the collapse of the Leipzig Ba vi now adopted in re i to mar ral ) a belief | 
16437 \jthough se relatic « hetween the last mentione i tition that the crisis, by its v « and vi | unsound 
105 nd the ill-reputed Cesse] Grai Drying Compauy, had for sor past natter, and has theret sisted the proce 
¥°5 4 apprehension, its actual downfall caused a great sensa ind Above all, itis a atte gratulat \ of G r 
127 3 maccount of tl form standing of this important | k. b mal fo nded ¢ he gs ts ind itself all 
8] Rh the large sums involved, and the criminal charges to wl the powerful to overcome tl s this fac continued 
2 ad lai selve pen. A distrust sprang rich gre in strong demand for good estme stocks | 
ON 1 was rendered e acute by a quick successior thei It appears, therefore, I is good mort 
2: atastrophes, leading to a partial paralysis of the German credit syste I} partic arly if the refori he Bourse Laws, t e posite | 
toward state of affairs only gave way after some months duratio e 41CKNO ledged by the Gor ent, is proceeded with, and found possible 
aan sober considerations. , to « ade new long-term Commercial Treaties, which are in dispens able tg the | 
rhe prom ailures of the past year were almost a'l attril long continued developmer f the German export trade and the maintenance of 
vealed abuses and reckless or fraudulent practices on the pa the prospe 
— anagement. Dr 1», February, 1902. | 
IW, joie ae eemanine ok 8 nemegnentivesy Mma Dass Cece’ Fe wok he E. GUTMANN, ARNSTADT, G. KLEMPERER, DALCHOW, 
Breslau ederei Vereinigter Schifter (Breslau Navigation ¢ mpany), we MUELLER, L. VON STEIGER, GRIMSEHL. 
were not involved in any of these insolvencies, but we found it advisable, in : 
n inrest. to main | e cash reserves at all the brancl my » ay 
r f a oa lit facilities we “* S iaaaiae conthutad to th ' f , Live full Report if Ge aan m) May be obtained on application at 
a r bank rtailment merely being effected in saeyeee al cas and for the London Ujjice, No 65 Old Broad Street. 
b DRESDNER BANK. 
4} BALANCE-SHEET—DECEMBER 3ist, 1901. 
2 0 20 MARKS #1. 
ou Dr LIABILITIES. £ Cr. ASSETS. £ 
1998 Share Capital 6,500,000 . By Cash 1,747,621 
210 0 ae é ek nd es 1,700,000 Bills Receivable 5,462,036 
410 ¢ Cur Accounts an 1d Deposits .. he 11,463,116 Cash Balances with other Banks and Bankers 598,967 
Ace vt tances against Credits and Securities ‘ ‘ 135,143 Loans 2,867,375 
___ besides Guarantees for a f third parties E £627,680 Government Securities, Railway and other Bonds and Shares 1,746,120 
Dividends Unpaid 804 Current Accounts 10,408,766 
et Per ‘und 76,056 of which covered £7,097,197 
sz Adja of Branches 1,593 besides Guarantees for a/e of third parties £627,680 
o* Pront 494,636 Syndicates ‘ ; ; 1.954.693 
Bank P remises 709,755 
" Pension Fund Securities 76,015 
H lS4 > ae sai aes aa 
| £25,371,A8 £25,371,348 
: deg Eas 
) 4G: Dr PROFIT AND LOSS ADCOUNS Se DECEMBER 3ist, 1901. ss 
+0 Current Expenses 222,128 By Balance from 1900 2,664 
. Taxes wa : 58,079 Gross Profit 1901 796,419 
Closng Veprecia m Government Sec ities and other Stocks 17,416 
Prices Amount written off Furniture Fittings, &c. .. 6,824 
oe _— 194,636 
7“) £799,083 199,083 
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——~ABRIDGED REPORT OF THE DIRECTORS 


DRESPln=—E=H_e HAN HB. 


DRESDEN. BERLIN. HAMBURG. 


BREMEN. LONDON. NUREMBERG. FUERTH. HANOVER 


BUCKEBURG. DETMOLD. MANNHEIM. CHEMNITZ. LUBECK. ALTONA. ZWICKAU. 


» Shareholders at their T 
Dresd 


CAPITAL FULLY PAID- 


esented te 




















Amount written off Bank Premises 


- Current A nts os 
Syndicate 
Man agers and Branch Managers 
(rrat ities to Staff 


Pension Fund 

Dividend of 4° to Shareholders 

2 fit - y 
Profi and Loss New Account 


= 


-Ninti eee’ General 


the 24th March, 1902. 























APPROPRIATION. 
£28,802 
17,578 
120,000 
28,756 
33,750 

3,944 
260,000 
1,806 


£494,636 





Mee tin j, to be 


Marks 130,000,000 (£6,500,000). 


By Amount in hand as per Profit and Loss Accoun 


held at their Offices in 















£494 636 








LIFE ASSURANCE 


ESTABLISHED 1844. 


EQUITY AND LAW 


SOCIETY. 


- £3,600,000. 


WONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


Funds exceed ~ a - a ~ 
} 
| 


Assurances, thus giving 





THE CHEAPEST 


Write tor ¥ 





———_————_______. 


ASSURANGE PROGURABLE. 


EW PROSPECTUS, containing full information and other important alterations, to 
iI SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 





VICTORIAN GOVERNMENT 
DEBENTURES. 


London and Westmi: ister Bank, Limi 
and the London Joint-Stock Bank, Limited, wil a 
PAY, on and after the Ist proximo, the HALF- 
YEAR'S INTEREST due lst April, 1992, on the 
Debentures of the Victoria Four per Cent. Redemp- 
tion Loan, 1882, and of the Victoria Four per Cent. 
Loan, 1883, negotiated throngh the ten Associated 
Australian Banks. The Interest Coupons must be 
left three clear days for examination, and forms for 
specifying the same may be had on application at 
the London and Westminster Bank, Limited, Loth- 
bury, or the London Joint-Stock Bank, Limited, 
Princes street. 
For the London and Westminster Bank, Limited, 
H. SMITH, Manager. 
For the London Joint-Stock Bank, Limited, 
C. GOW, General Manager. 
London, lst March, 1902. 


The 
































































a 


. 
| 


miei Aina 


(dan nt i aA AEN nA RRR ANI Rt Ee 


Pestren 


<option 


ALR aSE ade mn RA 





































eel 


AECL LEG 


















































































































































































































































































































































































































































os 























































































































The SUBSCRIPTION LISTS will OPEN on MONDAY, t 








The South ian and Australasian 
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jobtaining the best 
| Company binds iteelf to cease trading from the da 


| Present able management have been 
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This Prospectus has been file 


























John Cooke { John Cooke and Co., Me lbourne, 





Sydney, and Brisbane 
(res k, Queensland. 


GENERAL MANAGER IN SOUTH AFRICA. 
J. K. Stephenson. 


BANKERS. 


s Bank imited), 20 Birchin lane, London, E.C., Manchester 
The Standard Bank of South Africa (Limited), 10 Clement's lane. London, B.C 
Commercial Bank > land iuimited), George street, Edinburgh, and 
Branches 
BROKERS. 
Panmu etl i H a av Hatt hn court, Thre adne © ie stree t, I nh, 
EC 


SOLICITORS. 


Mellor, Smith, a May, 8 Colema 
e, Cape wh 
AUDITORS 


uctered Accountant 


street, London, E.C 
{ Buissina 


*, Broad street avenue, London 


George Steytler, Put A ntant, Capetown 


SEURETARY 


i. U. Cox, 5 Cor 


AND OFFICES (pro tem.) 


thall buildings, London. E.« 


PROSPECTUS 


This C mpany has been formed mainly with the object of p’oviding, for the 
varions centres thr hout & : : 


shout South Africa, a direct and regular supply of Fresh 
and Frozen M« at Food Stuffs, and other British Colonial products, live stock 
for breeding and slaughter | irposes, and in connection therewith to carry on 
the business « ‘exporters and importers of and dealers in live and dead st 
butchers’ purveyors, cold storage proprietors, and other kindred businesses 

The Directors are satistied that the estat lishment of such a supply will be 
welcomed alike by producers and consumers, and that whilst adequately meet- 
ing the pubioc demand for che Ap meat,and looking for its profits not to hi hb 
prices, but to the great volume of done, the ¢ ompany will be 
enabled to return to the Shareholders in the w of 
dividends : io he 


It is intended to 


ck, 








business to he 


MAxe A Satisfactory 


iN aun diate ly establish Agencies or Branches in Australia 
and New Zealand at the following important centres, v Melbourne, Sydney 
Brisbane, Wellington, Auckland. and Canterbury aga a 
The Company } yoing 
‘pany Gog uires @& & going concern the business and 
South African Supply and Cold Storage ( mpany, Limited, and such of the 
assets of that Company as are below specified, which inciude | fares 
autaedinees tenis oon ; . include lands, farms, 
; 0 ‘gS And stores, machinery, plant, and s ock in-trade, thus 
hie tag . ‘ ; ; 
possible organisation for distribution. The V. odor 


te of the completion of the 





goodwill of the 


purchase 
The South African 8 ipply 





in the year 1899, and : i - ; _ Storage Company, Limited, was formed 
’ oS) Ane Soquired an old-established business which had been 


fuccessfully carried on for upwards of 50 y 
; i on upY of SO years, and d throug eld t 
usiiieg petition in the tra’ ee m1 d had throughout held the 


‘ : he developments under the 

; : narked, and there are n 0 

uve ly few important centres, inland or on the coast, fro 2 Delagos pty > Oe 

Lown, where its trade int j ey Anny me rete 4 cape 

aan a - © interests are not established on a firm basis This Com- 
y Wii take over all the principal members of the present Staff, which is an 





most 














| with the Registrar of J 


iday of March, 1902, and will ¢ 


sf 
om] 


tk 





a Lenten sssacenteusnsncsnstenes 


a eassseenensemnonneneeeneeennn 


Taras 


(March 1, 1992 | 


t Stock Compa , i 
LOSE on TUESDAY, the 4th ! 


4 “ 


poly and Gold Storage Co, 


ies Acts, 1862-1900. 


intry Ap] 
































































i 
; . 
| ated unde the ¢ ur c ; . 
Acowiring the B Trading Assets (as hereinafter specified) and the Goodwill of The South Alrican Supply and ¢ ist é 
SHARE CAPITAL : - - £1,150,000, 
| ] ‘ to 150,000 Seven per Cent. ¢ itive Preference Shares of £1 each, and 1,000,000 Ordinary Shares of £) 
FIVE PER CED [RST MORTGAGE DEBENTURE STOCK, £350,000. One-third—viz., £116,650 of the Debenture Stock 
| Share ind ‘ Ordinary Shares are taken by the \¢« Compan part paymen the purel p es & 
| subsequently offered by the Vendor Compa y to its existing |} ference Sharel ‘ exchange f thei present Seven px eC it. Prefs 
i The b lancé f the eaid is now j he pv ~ , ion at par, i ors £255,550 Five per Ce it. First V 
ia 20 666.657 Ordinary Shsres est K: UO — £1 " a Bag ee ee Cent. ; tr I 1902, £7 
|] Some £100. Ordinary Sha : on A » 98. 6d. per Share; on 50th May, 1902, 12s. 6d. per Share.—£] 
| The Vendor Company sti i ry Shares being xperienced and efficient one, including those 
| Ordinary Sharehb ide ( St age ( the success{n] management. thus assuring . 
i pany, Limited, sha have the ext f Ari ingements have also been made for th oin ‘ \ 
ij 309,000 Ordinary Shares \ gly t \ ger of the Company in South Africa M I. H. 
| made upon this basis. many years past been eng in the manageme . 
| The Debenture 8 will be ssned in am nt f not less than £53) and ! John Cooke and Co., of Melbourne, one of the p : 
| above that an ‘ multiples of £5. and will be trarsferal any sum not and meat exporters of Australia. 
i involving a fraction of £). The Stock will be secured by as first Owing to the war and the loss by rinderpest, South A Ow toae 
| cave (fixed hypothecati to the T re Stockl lers extent denuded of both slaughter and breeding cattle. co tihat ¢ 3 . 
it te erten le of the Free} propert Co any and by a to « » the general population will have to depend on 
|| floating charceé n all the other pr e ( pany and the purpose of re-stocking the country wit! : 
1} indertaking. The ¢ pany reserve her £150,000 Five bers must necessarily ported, thereby of g 
i per Cent. Deb ~ k to rank ‘ i e; but the any company possessing » requisite capital and faciliti 
| Trust Deed provides that no part ¢ ‘ issued except he Australasian ¢ olonies, it is be lieved, a € at Present capa : 
pon further p: erty of at least equal value being included in the specif the require 1ents Of the whole of South ca, and i a 
| mortgage to the 7 steex shall riven to supplies coming from that son 
1 Interest on the h ture Stock will be paid half n the lst J The assets agreed to be transferred to the (¢ mpany a i } s 
and the Ist January in each yea The first payment ude on the ls 1. The stores, refrigerating works, and offices at D K ad pe T 
} July, 1902, and will be calculated [ 1 the dates of allotment and payment of covering an area of about 70,010 square feet 
i the final instalment The cold stores and works are the largest and most ; 
| The Company 1 have the rightafter the 3th June, 1912, subject to six their kind in South Africa, and are located in the most fay p 
| months’ y ce, 1 edeem the Debenture Stock at the rate of £105 per £100 the Company's business, close to the Docks and the Cape vn Rai 
| Stock or earlier on six mont) notice at the rate of £107 10s per £100 Stock. minus, with extensive frontages to Dock road and 
| In the « it of a winding-up for the purpose of reconstruction or amalgama they are alsoin direct railway communication h the 
| tion, the Debenture Stock will be repaid at £105 per cent Government Railways and with the Docks. Ths ] pa 
i The Prefer e Shares confer the right toa fixed Cumulative Prefer more than sufficient for the existing trade, and is car 
| Dividend at the rate of 7 per cent. per annum, and a right to the repay large increase [he whole of the refrigerating and king 
| capital in | rity to the Ordinary Shares. The dividends will be pai modern type and in perfect order. During the pastthree years tl a 
i yearly on the lst July and the lst January in each yea accommodation has been trebled, and the machinery has be¢ at 
No part of this issue has been or wil] be underwritten. all its essential parts. 
i The mini n subscription upon which the Company will proceec to A 2. 43,727 square feet or thereabouts of partially reclaimed at 
| ment is the whole the Shares now offered for subscription. adjoining 
} : This land. and the land referred to above (in all a t 113,737 squa 
y\ eason of its itiory f Yr cone sya hla Wreel 7 
|, TRUSTEES FOR LEBENTURE STOCKHOLDERS. Gcidcnedtenal tees Sean ead Geecoer ah Geer WE noe brane took 
} The OCEAN ACCIDENT and GUARANTEE CORPORATION, Limited. The properties above specified are held underan agreement wit 
DIRECTORS. ment of the Cape of Good Hope. pursuant to whict rigte w 
Sir EDWYN SANDYS DAWES, K.C.M.G. (Gray, Dawes, and Co., Merchants), granted upon the completion of the reclamation wor} n the lands spe 
| 23 Great Winchester street, London, E.C., Chairman. and adjoining property by 25th July, 1905. The Venda par lerta, 
|} CHARLES SHOR 1 ICKEN, C.M.G. (formerly Acting Agent-General { to complete this reclam on at its own cost within the tated 
| Queensland), 3 ngton road, London, 8.W. 5. Eight freehold and nine leasehold retail dey 1 Cape Town a e 
Lieut.-General Sir F. FORESTIER WALKER, G.C.M.G., K.C.B., 24 Cliveden suburbs 
lace, London, 8. W 4. The Abbatoirs, cold stores, and ice-making establishments at P 
WILLIAM WEDDEL (W. Weddel and Co., Australian Merchants), 16 St Road, Beaufort West, and Aliwal North, Ce Colony 
Helen's place, I don, E.4 5. About 15,700 acres of well-watered fa lands in Cape ¢ ny, adjow 
| The Vendor Company stipulates that it shall have the right to appoint the Hon. the main line of the Cape Government Railways, and connected with t 
i Sir Pieter Faure, K.C.M.G er of the Cape Cabinet: H. R. Stephan by some three or four miles of sidings. These farm lands are distant a 
i of Stephan Brothers, Cape nh, at present Directors of the South African 70 miles from Cape Town, and are especi well adapted for t pan 
} Supply and Cold Storage ¢ ny, Limited; and J. K. Stephenson, the business. 
present General Manage rs of this Company on the completion 6. A nine-tenths interest in a concession granted by the Municipality 
of the purchase Delagoa Bay, conferring the right of keeping meat, vegetables, and fruit 
ADVISORY COMMITTEE IN AUSTRALIA. stores, and in connection therewith land and buildings thereon now 


of construction, and the existing contracts relating thereto, subject to repa 
ment to the Vendor Company of all moneys expended by it upon such land ane 
buildings. 

7. Land at Bloemfontein with a railway siding thereon, and the benefita 
ybligations of the existing contracts for the erection of cold stores 4 
refrigerating machinery. 

8. ‘The fixed and loose plant, machinery aod rolling stock, retrigt 
Way waggons, vessels, lighters, and other trade effects belonging to 4 
connection with the business of the South African Supply ana ¢ 
Company (Limited). : ' 

9. The goodwill of the business, includ ng the benefit of valuable tra 
with subsidiary end othe: on advantage 
terms, of meat to such ¢ rerative trace 
for the supply 








Com; .uies for the sole s 
panies, and numerous rem 
ot meat to retail butchers and others 
Phe value of the foregoing assets (exclusive of goodwill and the 

benefit of contracts) is estimated by the Vendor Company at 








(,oodwill and benefit of contracts .. atone ies Sisk Gini ” 
fo which should be added the working capital provided by this eon 0 0 
issue iveS ibcaNd Hh 40b bbe eeesa66o0 089 500,000 9 » 
annie 
Total....... . 1,500,00 v 


The directors are unable to make any positive estimate of the future e 





of fhe company. It will, however, be seen by the ac ipanying 
the London Auditors of the Vendor Company that, for t 
financial year, the net profit earned in their ordinary! 





over by this Company, and exclusive of the profit made by thei “e +} 
the War Office, was sufficient, after payment of the interest upon ‘ht e 
Debenture issue and the dividend of 7 per cent. upon the Preference’ © 
capital, to pay a dividend of more than 15 per cent. apnumont 
Share capital of this Company. The directors have reas 
business of the Company will be largely increased in the 
of population which will naturally follow the cessation 
restoration of normal conditions in the country. 


AUDITORS’ CERTIFICATE ee 

Messrs Franklin, Wild, and Co., the Auditors of the Sonth Afr v— 
and Cold Storage Company, Limited, have given the following cers’, 
F Broad street avenue, E.C., London, 


February 27 : Co ; 
: 3 - jupply and Coe 
To the Directors of The South African and Australasian Supp’) 
Storage Company, Limited. 
Gentlemen,—We have audited the accounts of the 5 poration 
Cold Storage Company, Limited, from the date of its ss ted yeat enide 
certify that the net profits of the business for the last c¢ ano the War Offe 
30th June, 1901, exclusive of profits derived from contracts wit a 
dividends on investments, and other extraneous sources ¢ =| ssue 
than sufficient to pay 5 per cent. interest upon the present t £3 
Debenture Stock, 7 per cent. dividend upon the present issue o! Y 
lative Preference Shares, and 5 per cent. upon the £1,000,000 Ura 
of your Company. , ithfully, TT nd CO 
5 pany Yours faithf illy FRANKLIN, WILD, an¢ uA 
por ne pro 
. , ¥ wit FG are phe p* 
The purchase price has been fixed by the Vendor Company, * Debentare 





i to believe 
future by tHe 
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sply and 


ith African Sut and we 






. , co) in am dn 
, moters of this Company, at £1,000,000, payable as a% £116,0 ! £333 355 in 


Stock, as to £150,000 in fully-paid Preference Shares. and as ~ cash, thes 
fully-paid Ordinary Shares, and the balance—viz., £400,071! purchase price 
leaving a sum of £500,000 available for working capital. Of the Ph'n ior tr 
£250,000 is paid in respect of goodwill. The business wil! D° ken over by 
from liabilities, except such as are incident to the Contra ts taxe® 
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March 1, 1902. | 


nd eee Supply and Cold eeneeee Co., Ltd. —(Continued.) | 

the South African a 
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-m from the 31st March, 1902, 
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und t Company will | pany, is interest it \ lor Company as 








I a holde 200 and joint holder 
ul as " + i nay for the same out tS WOrkK g cal al, ti wh | of 10 rd ary > 5, a A ice Aug ist, 1901. 1 ; i 
. a. af the ¥ ndor ympany at t! et lata. i \ draft of the Trust Deed r securing the Debentu Stock and the m- | 
acck-in-trade saa ts have been entered into, v tracts above specified, or copies thereof, and of the Memorandum and Articles i} 
The following Contre ‘ a the 27th day of February. 1902, a: 1 made between of Association ray be seen at the offices of the Solicitors, at any time between | 
Contra 1 Fmoe me 4 Cold Storage Compan} Limited Broad stres ll and 4 o'clock 1 any day fore the subscription lists are closed. 1} 
> A! on the one part, and this Com; ans t her It is inten it ypiy f t settlement and quotation on the Stock Exchangs |} 
|e, LONCODs Oe eng 27th day : Febru ry, 1992, bet ithe Vendor ¢ f he Debanture 38 s, Pre >and Ordinary 5 if 
2 oo ; srs. Williamson, Murray, and Co.. of the othe: Applications for Debenture Stock or Ordinary Shares should be made on the |} 
: the - 30 ‘ f servi vices rendered by them in connectior Forms accompanying the Prospectus, and forwarded, together with a separate if 
‘ ne had aed lon pai d a sum equivalent to e per cent. on the cheque for the an payable on each application, to on the Bankers of |} 
with ee ae 1 (£1,500,000) of this © I Out of this the Company i} 
ed Share le of the preliminary « nses to the first If no allotment ide, the application money will iI 
: a ding ° ‘fee of one wones per thousand on t! where the amount Debenture Stock or numbe ¥ of She 2 1} 
P . Th a ‘apital. but excludirg re ition fees, and stamps that applied for, the surplus will be credited in reduction of t if 
ere ee af td. per Share, av 14 percent. or the D benture Stock allotted on allotment, and any excess will be returned to the :pplicant. 1} 
i -_ a e ae nted through a Broker r, which will paid 1 his ¢ Fail to pay a t i will i i paym t i 
TF whe es ted total amount of the preimuinary expen is £22,000, of liable to forfeiture. iy 1 
“a aaa vated at nt a pre by this C ympany is £7,00 Th Articles of As lati provide that 1} 
roe ae nart 4 yf Contracts are also ! iished, although the The qualificat 1 of every Director shall be the holding of Ordinary Shares |; 
see ae call tl it the same are not material to be herein stated i or Stock of the Company of the nominai value of £1,000, and, if not already | 
iy, 1895 yntract between Sir John Gordon Sprigg, representing qualified, he shall a the sa with n one month after his appointment i} 
t of Cape Col , of the one and Messrs. mbri and Each of the Directors ull be paid out of the funds of the Company, by way |} 
the other part “(b) Agreement date Ju 1899, between Messrs. of remuneration for his services, the sum of £400 per annum, and the Chair 1 
Henry James Faiers, and the Vendor ¢ pany; (c) dated inan of the Company shall be paid an additional sum of £200 per annum. i 
- reement betwee” the Lon lon and Cape Syndicate (Limited), The remuneration of a Managing Director shall from time to time be fixed j} 
: nes Faires, and the Vendor Company Cession dated Sth by the Directors or by the Company in General Meeting, and may be by way of i 
nd made between the Hon. John Xavier Merriman, as r- present salary or commiss or participation in profits, or by any or all of those }j 
the said Government, the said Combrinck an4 Co., and tl e Vendor Com methods. ii 
- ’ In addition, tt Vendor Company States that 1 aan entered it Prospect ises a iAn ication Forms may be obtatmed at the Offices of the i 
tracts for the acquisition of businesses, the purchase of properties, company, or from the Bankers or Brokers, and from Messrs. Williamson, |} 
yf buildings, cas he oss oxy, and the ae a co Nee =e Murray, and Co., 5, Copthall-buildings, London, E. Telegraphic Address: | 
ticable to specify, and all of which have been mat in the ordinary « irs “Re juesting, London | 
i 
r ieut.-General Sir F. Forestier Walker, one of the Directors of this ¢ ond 27th February, 1902. | 
| 


Insurance. 


YORKSHIRE FIRE AND LIFE | 
INSURANCE CO. | 
Established 1824 
Hxap Orrice—St Helen's square, York. 


Lospox Orrice—2 Bank Buildings, Princes treet. 


Capital.......-.---+- £600 ooo 
Accumulated Fund 1,259,426 
Annual Income .... 281, 843 
JAS. HAMILTON, 
Secretary and General Manager. 


Prudential ‘Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


FounDED 1848. 


INVESTED FUNDS ..nccccccece annem. 


ATLAS ASSURANCE CO. 
LIMITED. 
FIRE, Established 1808. LIFE, 
Capital .......2+00. si ll cieadceeta £1,200,000, 


Hea Orrick: 92 CHEAPSIDE, LONDON, E.C., 
West-End Branch, 4 Pall Mall East, S.W. 
City Branch, 81 Gt. Tower street, E.C, 
Income For 1900... . £670,375. 
TotaL Assets (DECEMBER 31, 1900), £2,409,307. 
Active and influential Agents wanted. 
J. PIPKIN, General Manager and Secretary, 


GRESHAM LIFE OFFICE. 


Established 1848. 
ASSETS exceed 7,600,000. 


NOVEL an ATTRACTIVE forms of ASSUR- 
ANCE, APPEALING SPECIALLY to those who | 
“sire to combine INVESTMENT with FAMILY | 
PROVISION, 

Prospectus containing full Table of Rates for the 
svove, and other new features, on application to 

JAMES H. SCOTT, 
General Manager and Secretary, 
_ 8.) ED's Hovse, Pouttry, Lonpon, E.C, 
: : Life Assurance Company, Limited. 











PROLAL ADV ANTAGES TO PRIVATE INSURERS 


HE IMPERIAL unsuranop 


COMPANY, Limited. FI R BE. Eta. 1803. 


‘Old Broad strees, B.0,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 


Sadveribed Capital, £1,200,000; Paid- ae-e, £300,000 | 
Total Funds, over 21,500,000. 


B. COZENS surre General Manages. 





COUNTY FIRE OFFICE. | 


Founpep 1807 
Chiet Oficeso REGENT STREET, W. si 


City Branch—14 CORNHILL, E.C., | 
LONDON, 


The b i 
Dniad = « this office is restricted to the 


For rates and particulars apply to 
B, E, RATLIFFE, Secretary, 





| examination between the hoursof 10 and 2 o'cloc!] 





400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 


Warretaw's Tetzcrars Crrner Orrice, 33 Lombard street, F.C. Srorrtiswoops & Co., 54 Gracechare: 





MARINE AND GENERAL 
MUTUAL LIFE OFFICE. 
BONUS, £2 10s 


Per Cent. per Annum on Life Policies. 


cement tt CN CL LL 


~All Policies taken out prior to 1857 have now been DOUBLED) 
by Bonus. 


Head Office: 14 Leadenhall Street, London. 


The LIVERPOOL & LONDON & GLOBE! THE INSTITU TE OF BANKE RS. 
INSURANCE COMPANY The THIRD MEETING of the 23rd Session 
(E lished 1836.) of the Institute of Ban} will be held at the 





. iu : ee aes Londo Institution, vunal y Cireus, E.C on 
; I x ‘ » EC,, i 

FIRE, LIFE, ENDOWMENTS, ANH ITIES. W KE LD? NE SDAY next, March beh. when a Paper on 
Invested Funds eee £9,802,414. lhe International Money ™M arket’’ will be read by 

( ornelius Roz enraad, Eso.. a Fel low of the Institute. 


LIFE DEPARTMENT. A discussion will afterwards take place on the sub- 

BONUSES LARGE, either in Cash or Additions ee _ PESeInS CReeeeeEeN Shaves 
Sums Assured, 

FIRE DEPARTMENT. 


Insurances effec 


may obtain 
urd adinission at the offices of the Institute, 34, 
Clement's lane, Lombard Street, E.C. The Chair 


will be taken by the President, Rt. Hon. Lord 
ted on most favourable terms. Hillingdon, at 6 p.m. precisely. 


Bead Offices: W. TALBOT AGAR, Secretary. 


1 DALE STREET, LIVERPOOL, Second Edition. Limp Cloth Covers. 
7 CORNHILL, LONDON, 


WRICHT’S “ YIELD TABLES.” 
PROVINCE OF QUEBEC THREE PER ce 


. meee Toa . ‘ Er Giving at Gls se the actual at ‘ he 
CENT. INS( RIBED STOCK. In ~ n a & ; ANCE 1e@ actuai return to th 


vestor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - TWO SHILLINGS. 


London: 
Effingham Wilson, Royal Exchange, 
jp chek tone BS. Or through anv Bookseller 
March 1, 1902. Post free from W. W. WRIGHT, 51 Allerton road, 
Stoke Newington, N. 


DOMINION OF CANADA FIVE PER — — 
‘ENT. BONDS, FOUR PER CENT. 
GUARANTEED BONDS, TWO AND RATS & MICE. 
A-HALF PER CENT. INSCRIBED 
STOCK, AND RUPERT’S LAND 
FOUR PER CENT GUARANTEED Jf 9 ‘Tablet of 
BONDS. ' 
1902, on the above-mentione d LOANS will be PALD 


VINOLIA SOAP 
on and after that date by tl Bank of Montreal, 


be put in a cage of hu 
‘ ave Oo il ory "ats ¢ 
22 Abchurch lane, E.C The Balances of the : ingry rat and 


Inscribed Stock will be struck on the evening of the mice they will rT: i rors . + . 
14th inst., after which date the Stock will be trz e eat it, be Cause it 1s 


ferred, ex-dividend. Coupons must be left for| made from edible fats and is harm- 


°o 


- eer ee eres en EOE AI RO OC ELLE LCL LL LN LOL ELE COOL CC I CE IC 
eee meen gn CR eA tg tent my | Same SO 





For the purpose of preparing the Interest 
Warrants payable April 1, 1902, the BALANCES 
will be STRUC K on the evening of the 14th inst., 
after which date the Stock will be transferred 
ex-dividend.—For the Bank of Montreal, 

A. LANG, Manage 


The HALF-YEAR’S INTEREST due April 1 





loc 
(Saturdays excepted:, three clear days prior to pay- 
ment being made. Forms may be had on aj 
tion,on and after the 20th inst.—For the Bank of 
Montreal, A. LANG, Manager. 
22 Abchurch lane, b.¢ 
March Ist, 1902. 


less, while they will shun other Soaps. 
On ships they eat it whenever they 
can get at it. 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORE. 


Specimen Pages on Application. 


street, E.C.; Patazr & Hows, Manchester; James Macuunosz & Sons, Giaseow. 
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} Banks, &Kc. | THE NATIONAL BANK OF SCOTLAND. | 

rr LIMITED. Fy 
| NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament | 
1 EXCHANGE BANK. ESTABLISHED 1836. i 








CAPITAL ...... $1,000,000. 
SURPLUS...... %260,000. Capital Subscribed, £5,000.000. Paid-up, 21,009,000.  Uncailed. £4,000,009 
Accounts of Banks, Bankers, and Firma received RESERWYWE FUND oe ee #£1,000,000. 
apon favourable terms. Collections made and re- a ee La Som 
— for promptly. nats an een 
} ateful attention given to the Purchase and Sale wD i il 
| of American soountties. Cable transfers made. HEAD OFFICE—Epinpvunres. 
Lowpoa penmee ee a and Midland THOMAS HECTOR SMITH, General Manager. GEORGE B. HART. Secresary 
THE ANGLO-CALIFORNIAN BANK, LD. LONDON OFFICH—87 Micholas lane, Lombard street, 3.c. 
Capital Authorised, £1,200,000. Subscribed, £600,000. JAMES ROBERTEAON, Manager. THOMAS NEES, Aceictant Manager, 
Paid-up, £300,000. Reserve —_ 7? - - wens 
H Office, 18 Anstin Friars, London, E.C, | - 
Branch at San Francisco. THE LONDON BANK OF AUSTRALIA ROBINSON SOUTH AFRICAN BANKine 
Agente at New York, J. and W. Seligman and Co. | ; ' 
The Bank transacts general Banking Business, LIMITED. E.C COMPANY, LIMITED, 
sells drafts on California, Oregon, Nevada, &c.; also Old Broad street, E.C. | (incorporated under the “Companics’ 4 
on the Hawaiian Islands, sends Bills for collection, Subscribed Capital.....escsseseeceees £1,645,020 Registeced 19th A: ues Yoana 
makes Telegraphic transfers,and grants Letters of Paid-up......++-- eeerscecrecsress «-+» 915,915 HEAD OFFICE—1 Bank bai } 
Credit. J. SIMON, Managing Director. Uncalled, including Reserve Liability 729,105 rg 


Remittances made by CaBLe to Australia, CAPITAL sate zo = 


a , a 2 Dearts, Letrers or CrepitT, and CrncuLar Norzs This Bank transacts a General ee some rl 
The Merchant Bankin C0 Ltd lequed upon Branches and Agents. in connection with South Africa, deals in Docament 
a9 "9 Brinis or Excwanes on Australia NEGOTIATED or ae esta sane 














oun tee Galbaethem ary and other Drafts, and issues Letters of Crediy 
112 CANNON ST., LONDON. INTEREST allowea on Deposits for periods and at Cita — ae i 
SUBSCRIBED CAPITAL - £675,000 ae eae Ss eae, Agencies in the Transvaal, Cape Colony, Orange 
PAID-UP - . : - @300,000 ds Tis, y. River Colony and Natal, 
’ - = sits paocioes for fixed periods on term 
os . which may be ascertained upon application 
Oredits issued, Consignments of Produce for Bale + r ia 
received, Advances made on Mortgage of Shipping ENGLISH, SCOTTISH, AND JaMus TYHURST Managing Direcue 


sperovel Local ana Fersign Securities, livery AUSTRALIAN BANK,LTD. =——Ss csstrastisuepus, 


facility g ven for transmiesion of orders to foreign 


correspundenta Head Office: 88 Lombard Street, E.C. B I R K B E (} K D NK 
H. MACKENZIB, Manager. Bubscribed Capital ..........-+++ £1,078,875 0 0 ) DAL 


Paid-up Capital .......sescccsceee 539,437 10 0 Seuthomsnten Buildings. Chancery Lane. Loate 
Farther Liability of Proprietors .. 539,437 10 0 Pp an a 
HONG KONG & SHANGHAI BANKING Reserve Funds 7.0 110000 0 0 aq §6=— DEPOSIT ACCOUNTS iy 
. Letters of Credit and Drafts—on the repayable on demand. a/ 
CORPORATION. Branches and Agencies of the BankintheAustralian The BIRKBECK ALMANACK, with [ull particulars, 
: Colonies can be obtained at the Head Office, or post free. 
Ospital, all paid op.. ; ; @10,000,000 through the Agents of the Bank, in the chief Pro- : . TENGCRONT. Menses 
ReskkvE Funps. vincial towne throughout the United Kingdom. FRANCIS RAVENSCROPT, Manager, 
Brertine RESERVE HELD In LONDON AT Remittances made by Telegraphic — 
EXxouanes OF 22 PzER @ = £1,000,000 Transfer. 
BTERLING, INVESTED in CONSOLS AND Bille Negotiated or forwarded for Colleo- LONDON BANK OF MEXICO AND | 
OTHER STERLING SECURITIES tion. | 
$10,000,000 | Banking and Bxchange Business of every SOUTH AMERICA, LIMITED. 
Silver Reserve os -- 4,250,000 deecription transacted with the Anustraiian Colonies. — 
awe §=— $14,250,000 J. PATERSON, Secretary. Authorised Capital ...... £1,000,000 
|| Reserve Liability of Preprietors ++ $10,000,000 Subscribed Capital ...... a 
Covrt oF Drexcrogs axp Heap Orrice in Hone | + r y r SE Wn wexcccesexs coco |= \} 
Kono. F 7 BANK OF NEW SOUTH WALES. lane tual”... 200,000 
Lowpon CoMMITTER Established in 1817, Letters of Credit, Drafts, and Cable Transters 
Wm, Anastasius Jones, Esq. (Director London and Loxpon Orrice—4 Old Broad street, issued on the principal towns 7 = ay ere 
County Banking Company, Limited.) E | Paid-up capital.......sccccsscescseseeeee £2,000,000 oo. ee rae — ee se 
Carl Meyer, Esq. (Director, National Bank of Egypt.) | Reserve fund...................., 270,000 ®” ORD RIDGOAD SORRAENS. 


i aevesas: & ; . 
Wm. Gair Rathbone, Esq, (Director, Peninsular and | Reserve Liability of Proprietors ....... . 2,000,000 Bills negotiated, advanced upon, or sent i 


Reserve Liability of Proprietors 


Oriental Steam Navigation Company.) is ecollection. , —" ha Offices 
Deposits received for twelve months fxed at 4 | £5.270,000 Full information on application at the Oticet, 
per cent. per annum. Interest payable Jane 30th | Letters of Creditand Bills on demand, sre granted 94 Gracechurch ae Lenton. —_ M 
and December 31st | upon the Head Office and Branches throughout the HENRY M. READ, Manages 


SIR EWEN CAMERON, } Mansgers in | a hi aN ie j i 
JOHN WALTER. eae ustralian and New Zealand Colonies. Bills pur 


H.T.8.GREEN,Actg.SubMenaget | Semitances mades  °" Cuecton. ‘Telegraphic PRANK OF MONTREAL. 


W. NICHOLLS, Accountant | DEPOSITS received for fixed periods, on terms 1 ; 217 
31 Lombard street, London. E.C. which may be known onapplication. Established in 1617 


- - - DAVID GEORGE, Manager. Capital Paid-up.£2,465,755. Reserve Pund.flsii 
STANDARD BANK OF SOUTH) |. —— | een ees ane named of Diecanern: MONTENOD 
AFRICA (LIMITED). THE COMMERCIAL BANK — Gsnorsi Manager: £.S.CLOUSTON Esq, Moni 





” Office: 22 Abchurch lane, B.C. 
Bankers to the Government of the Cape of Good OF AUSTRALIA, LIMITED. London Right Hon. LORD 8 TRATHOONA 
Hope. Heap Orrice. Le n » . te London AND MOUNT ROYAL, GCM 
10 Clements lane, Lombard street, London, E.C sondon Office: 1 Bishopsgate street Within, E.C. Committee? HOMAS SKINNER, Esq. if 
Paid. > Onaieel Mk cinskdersenets at Santen Paip-up Capitan ...... £3,250,821. Undertake monetary business with all perm 
teserve Fund .......... * '£1'250.000 Drafts and Letters of Credit are issued by the Canada, Newfoundland, and the Uniedl ny 
Re: Fund : ‘ . £1,250,000 ' ait x | | : at 
This Bank grants Drafts on the principal towns —— Office on the Head Office of the Bank and issue Sterling and Ourrency 1’! 
in Care ny, Natal, Orange River Colony, ’ ans. | 288 Branches throughout the Australasian colonies, Transfers. ; : . 
\ SL Rh esia, Brit st Cer a Stoke a on A ¥ we 5 r 4 colonies —— ie si Government ae 
Africa, and transacts ev. ienasintlon of Rankine Remittances made by Cable Transfer. Dominion of Cansds. Managet 
Business connected with the South African Colonies. Billa Negotiated or sent for Collection. ALEXANDER LANG, Ms weet 
for fixed peric ge remmpey to. rong ans Banking and Exchange businesso? caeneiien. So 
for fixed i» 7 . A 4 


Wit Lian SMA! Loot Manager, | Geicaieg os Tone Tous RewteslieS | BAW QE CALCUTTA, LTD. 


\ GEORGE NIVEN, Manager. H Orrice—CaLovrts. 
LONDON, PARIS, & AMERICAN : EAD 





. "4% a rr ~ ; ite .cccccvsee® 8 15,00,000 
BANK (LIMITED), THE ANGLO-EGYPTIAN BANK LTD, —Bubsorited Capital ever oro 10m 
D : — "13.00,000 
Carita, £1.000,.000. SvcEscarmep, £500,000 oe Reserve Fund ......Rs.1o0" 
Pasp-vr. £400,000. | Reaaave Foxp, £200,000. __ SUBSCRIBED CAPITAL, £1,200,000. Uncalled Capital .. 9 5:00,000 » 5. ug 
Sead Ofice—40 Threadneedle street, London, PAID-UP....#400,000 | RESERVE FUND, £250,000 DIRECTORS 
ch Office—San Francisco JRE. , 4 Co.) 
See Paris meh eon York rs DIRECTORS, David Yule, Esq. (Messrs Andrew Yule sn¢% 
DIRECTORS, — Henry Ades Usborne, Chairman. “Chairman. + Phomas 02d OO) 
J. Howard Omi e, Esq. | Al randre Weil, Beg me . Brandy icbardson, Deputy-Chairman, nS 2. znemee, Bog. (Mies sre J. “| nd 06 
1G \ann, Bag ; Max Rosenhain, Esq John Howard Gwyth Alan Richardson N. A. Mc , Esq. (Messrs Met 
The Bank transact neral nki nd E Seca ee . i er. on 
a + ee aeok Se =o BRANCHES—Alexandria, Cairo, Gibraltar, Malta sae ae er special facilities sa _ 
available in the principal Cities of the World. : PARIS—3i Rue Lafayette, capitalists desirous of investi in ‘os parcpase 
P. W., ROBERTSON, Manager H. R. Coomss, Manager, W. Harr, Secretary, is prepared to advise consusce”* ; erticaisrly & 
; and enle of all Indian Securitic® } ve 


BANKERS—The Bank of Eng!iand, the London Tute, Coos, + 


African Banking Corporation (Limited). Joint Stock Bank, Shares and Debentare oe ecuriuen recerel, % 








The B : and other undertakings. > ne ingeres® & 
' ene Re. he Bank transacts every description of Banking §gafe Custody on usual terms, so¢ the ined 
_ Interest allowed on fixed deposita. o = in Egypt, grants Letters of Credit, and bsentee shareholders represented & - 
Banking Business transacted in and with South ®0rds facilities to travellers proceeding to Egypt — tor Axed 
— G.W Ga beer ngs ag “beeome received on current acco int eel 30 
IMSBON Jeposita receive : e be oer" 
otis a nse for one year at 4 percent. per periods, on terms ond gente 
Nos. 43 to 46 Threadneedle street, London, E.0. at the Head Oftce, et? eat may be | application 6: SORGH YULE acd © 


seceriained at the Head Offic 36 YULE aod 0 BG 
Basin ; i0 da in a mice. EORGE ce aNpDON, BO 
siness hours 10 to 4, Saturdays 10 to 1, No. 27 Clement's lane, Lombard street, B.C, 9, GREAT WINCHESTER 5+» *” 











